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ness Index for May, at 77.5, is more than three points 
below April. Steel, automobiles, building and electric 
power output show more than seasonal declines. 




















S the reader may learn 
from Mr. Elisworth’s 





article on another 
page, The Annalist 
| Index of Business Ac 
t Pay tivity for May de- 
| & clined by _ slightly 
a more than 3 points 
<= | from the April Index 
of 80.8 to the preliminary May index 
of 77.5. The May index is about 
midway between the indices for Feb- 
ruary and March respectively, and 
about three points above the Janu- 
ary index which marked the cyclical 
low point. As the separate indices 
combined in the composite figure are 
all corrected for seasonal variation, 
the rather emphatic decline of the 
composite from the April figure 
shows that within the month busi- 
ness activity underwent a contrac- 
tion greater than can be accounted 
for by the normal slackening of busi- 
ness attending the transition from 
Spring to Summer. In short, busi- 
ness is considerably worse than in 
April. 
The observer of business who has 
had sufficient years of experience 
to discover the relation of one thing 























this week is a demonstration of the 
degree of unemployment. Assuredly, 
most of those whose words have 
filled the columns of the newspapers 
would have found it difficult to em- 
ploy their energies in any way less 
helpful to the reconstitution of busi- 
ness prosperity. It is well enough 
for President Hoover to chuck the 
country under the chin, so to speak, 
and tell it not to be downhearted; but 
President Hoover’s alleged “pro- 
gram” is nothing in the world but a 
lot of political platitudes concerning 
a course of restoration of which his 
guiding genius can safeguard only 
the first four years of his desired 
two decades. 

Of course it was well known in 
well-informed quarters some months 
ago that a vigorous ballyhoo was 
planned for the early Summer, but 
the thing has been grotesquely over- 
done this week. And the trouble 
with it all is that it is mere talk. 
There are a lot of definite things 
wrong with banking, with various 
lines of production, with trade dis- 
tribution, with government relations 
to corporate and other business ac- 
tivities. If any real progress is to 
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lie in the human nature of those imme- 
diately concerned. 

It is pretty well within the bounds of 
truth to say that the substance of certain 
acutely needed reforms is well known to 
a comparatively large number of bankers 
and business men; but the prospects of 
having the facts in these relations, and 
the desirable remedial action put fairly 
and frankly before the country at large 
is almost miscroscopically small. This 
writer is not one of those who sees any 
hope whatever in an autocratic planning 
board, or in a “Czar of business.” He 
thinks he knows that the limitations of 
the human mind in face of an infinite 
number of slow-moving facts are such as 
to foredoom to failure any autocratic 
control of business in the United States. 
But it is clear enough, even if every one 
is willing to admit the truth of the fore- 
going statement, that we do not now do 
a tenth as well as we know how to do. 

The one favorable business record of 
the week is the slight advance in The 
Annalist Index of Wholesale Commodity 
Prices, that index having risen last week 
by 0.3 point to a provisional figure on 
Tuesday of this week of 100.8. The rise 
was due to advances in the farm, food 
and textile products groups, in which 
wheat, hogs, cotton and meats showed 
the largest gains. Of the eight groups of 
commodities covered by the composite in- 
dex three showed gains, but, owing to the 

‘heavier weighting of these groups in the 

combined index, their advances overbal- 
anced rather sharp declines in the fuels 
_and building materials groups. The ques- 
tion of the stabilization of the commodity 
price level is therefore as uncertain as 
ever, so far as can be discovered from 
the evidence of separate changes. Re- 
ports of severe drought in the wheat re- 
gions of the Northwest probably helped 
to advance prices; but even though West- 
ern Canada appears to be in some danger 
from drought there is nothing at all con- 
clusive to indicate that the present sur- 
plus of wheat will be substantially small- 
er three months from now. The price of 
copper in smelters’ sales has dropped 
back to 8 cents a pound, delivered Con- 
necticut valleys. 

The reasons for declines in the non- 
ferrous metals and in building materials 
are suggested by the continuing slow 
shrinkage in the steel industry, and by 
the declining figures for building con- 
tracts as they are reported for the first 

half of June by the F. W. Dodge Cor- 


poration. Steel ingot production has re- 
ceded further this week to an average 
for the country of about 38 per cent of 
capacity, reflecting the practically com- 
plete absence of large orders from any 
source, and a body of current business 
made up in large measure of small tak- 
ings by the reluctant steel manufacturers 
of the country. The Iron Age reports 
that, with automobile orders for steel de- 
clining, and with the prospect of a much 
lessened automobile production in July, 
the steel industry sees no promise of im- 
provement before the early Autumn. 
Concentration of operations in the low- 
est cost units of larger companies ap- 
pears to be proceeding, along with the 
great variety of retrenchment methods 
to advance all over the country. 

The course taken by the railroads in 
filing with the Interstate Commerce 
Commission this week a petition for a 15 
per cent increase in all freight rates in- 
dicates sufficiently the judgment of the 
executives that their investment position 
is being endangered by the deficiency of 
income; this, indeed, they declare quite 
explicitly as perhaps the chief reason for 
their action. It is to be hoped that the 
expectation of speedy action by the Com- 
merce Commission will be realized. This 
writer does not look for any very ade- 
quate relief from changes in freight 
rates which might be made if the appli- 
cation is granted in full; but this is the 
desirable first step, so that the possibili- 
ties of securing more freight revenue 
may be quickly tested before recourse 
is taken to reduction of railroad wage 
rates. Freight loadings for the latest 
week reported, that ended June 6, show a 
barely seasonal rise after the Decoration 
Day holiday, and the record, for its 
promise of operating revenues, is not 
improved. The loadings of this latest 
week show a curious characteristic of 
the loadings of recent years, both good 
and bad, namely, the continued appear- 
ance of two-week to three-week peaks in 
merchandise and |. c. |. loadings. The 
week of June 6 shows increases in these 
two classifications of about 50,000 cars, 
but this is merely a repetition of the 
normal year-after-year pattern. 

Building contracts for the first half of 
April show a daily average value of 
$10,982,186, which represents a decline of 
slightly over 10 per cent from the daily 
average for the whole month of May, a 
decline which compares with a normal 
change from May to June with a gain 
of 2 per cent. So far as the records ex- 
tend, therefore, construction activity is 
shrinking quite as rapidly as other busi- 
ness activity. 

Electric power production last week 
showed an unusually large decrease, com- 
pared with last year, amounting to 4.9 


FINANCIAL MARKETS 


reversal of trend. An attempt 
early in the week to continue the 
upward movement failed to bring in 
any following and prices have turned 
downward again. It is evident that the 
rather artificial rally early this month 
did not change the fundamental situa- 
tion and that some further readjustment 
is necessary. It is still doubtful if prices 
have in all cases discounted completely 
the shrinkage in earning power that has 
resulted from the severe commodity price 
decline of the past six months. 
The half-hearted rally that was in 
progress last week continued over until 
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Monday. The extreme dullness of trad- 
ing, however, indicated that the public 
had lost all interest. Prices began to 
move down on Tuesday and continued to 
decline, although at a slow pace, through 
the remainder of the week. Trading has 
not expanded greatly on the decline. 

Both upward and downward move- 
ments have been of a scattering and 
irregular character. In the Friday-Mon- 
day advance Chrysler, Union Carbide, 
Telephone and American and Foreign 
Power scored the best gains. The Tues- 
day-Thursday reaction was led by the 
steel stocks and Westinghouse, and mod- 
erate losses were sustained by Air Re- 
duction and the railroad group. The 
motors and the public utilities have thus 
far held reasonably well. 

The chief interest in the market’s 
movement during the past ten days 
lies in the fact that it shows the spec- 
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a mere tactical demonstration against 
the short interest and not, as some 
observers had thought, the first step in 
a broad recovery. After the first violent 
advance the market settled back, and at- 
tempts to renew the upward movement 
have in the majority of cases failed to 
better the prices reached two weeks ago. 
Most of the industria! leaders have ral- 
lied rather poorly. Only the rails have 
advanced well and here the rise is easily 
explained by the prospect of an advance 
in freight rates. 

Had the market at the beginning of 
June been really badly oversold and had 
the technical position warranted a genu- 
ine turn, the trend should have remained 
sharply upward for two or three weeks 
at least, and a large volume of trading 
should have accompanied the recovery. 
It now begins to look as though, while 
the market can be driven up, it will not 
advance on its own power. Either the 
short interest was by no means so large 
as had been imagined or it is not of a 
sort to be frightened into covering. 

It is rather difficult to see how a 
change in the fundamental trend can 
occur without some real improvement in 
business. For without that there is little 
either to justify higher prices or to 
stimulate public interest. It is not yet 
certain that the general public realizes 
the full effect of the depression on cor- 
poration earnings. Estimates of 1931 re- 
sults have in many cases been based on 
the experience of the twelve months 
ended last March. But unless a vigorous 
business recovery sets in shortly it is 
likely that actual returns .will be very 
much under such calculated figures. It 
is because the second-quarter statements 
may result in important modifications 
of current ideas on probable 1931 earn- 
ings (or deficits) that the time of their 
appearance, roughly about a month 
from now, is of such considerable mar- 
ket importance. 

For similar reasons, the course of 
business during the third quarter seems 
critical, from a stock market standpoint. 
If a business recovery that will have 
much effect on 1931 earnings is to occur, 
it must get under way before October. 
But if the end of the third quarter finds 
the business index no higher than it is 
today, it may mean not only numerous 
deficits but, in some cases, difficulty in 
meeting interest charges. 

It is difficult to realize that wholesale 
commodity prices are a third lower than 
they were two years ago. If the decline 
is not as severe as that of 1920-22, which 
was 44 per cent, it is, nevertheless, an 
extremely serious one. It is true that 
business enterprises have not been loaded 
with the heavy inventories that were 
characteristic of the 1920-21 business 
liquidation. But a much larger propor- 
tion of the fixed plant that is in use to- 
ddlay has been put in at a higher price 
level than was the case ten years ago. 
In 1921 we had had only four years at a 
higher price level, as compared with 
fifteen years today. 

An interesting development of the 
week has been our gain of a very large 
quantity of gold. Imports total $10,000,- 
000 and releases from earmark $76,000,- 
000. This last item, apparently, is the 
result of three-cornered transactions by 
the German Reichsbank, the object of 
which has been to protect German ex- 
change rates. The Reichsbank, it is 
reported, has acquired ear-marked gold 
holdings of other central banks, which it 
has disposed of to buy dollar exchange. 

During the week, Dutch, Swiss and 
German exchange rates have advanced. 
A. McB. 
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Business Index Recedes to 77.5; Cotton Index Loses 
Half Its Promising Gain 


As foreshadowed by the 
4 weekly business index, 
The Annalist Index 
of Business Activity 

rf, shows a downturn for 

May following its Ja- 

nuary - to - April rise. 

The preliminary index 

for May is 177.5, as 

against 80.8 for April, 77.9 for March, 

96.2 for February and 74.4 for January, 

when the cyclical low point to date was 

established. 

All of the components for which May 
data have been received are lower for 
May than for April. The predominating 
factors in the decline were, however, a 
sharp decrease in the adjusted index of 
freight car loadings, which fell to a new 
low level for the post-war period, and a 
substantial setback in the adjusted index 
of cotton consumption. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and where 
necessary for long-time trend, for the 
last three months. Table II gives the 
combined index by months back to the 
beginning of 1926. The adjusted index 
of electric power production for May is 
based on an estimated output of 7,766,- 
000,000 kilowatt-hours, as compared with 
7,657,000,000 kilowatt-hours in April and 
8,015,000,000 kilowatt-hours in May, 
1930. The National Automobile Chamber 
of Commerce has lowered its estimate of 
May automobile production to 325,000 
from 338,307. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT ae 








ay. Apr. Mar. 
Pig iron production....... 58. 7 58.0 
Steel ingot a - . 54.2 56.9 60.5 
Freight car loadings...... 76.2 79.1 77.0 
Electric pow ba Oluction. *85.1 86.1 84.2 
Bituminous Sepuetien 67.9 75.0 79.6 
Automobile production....*73.4 76.5 67.4 
Cotton consumption....... %.0 80.3 
Wool consumption 109.1 87.2 
Boot and -_ ‘Production. 104.1 97.2 
Zinc production .......... i 56.2 59.3 
Combined a4 ER POPE *77.5 80.8 77.9 
TABLE II. THE COMBINED INDEX 
SINCE JANUARY, 1926. 
1931. 1930. 1929. 1928. 1927. 1926. 
pO ee 744 95.0 105.5 98.0 102.2 102.3 
. —_—- 76.2 94.2 106.1 99.7 104.7 103.2 
March ... 77.9 91.3 104.3 99.4 106.9 104.7 
April .... 80.8 95.1 108.8 99.9 104.4 103.7 
(ae *77.5 90.0 110.1 101.3 104.8 101.6 
. Pere 89.1 108.9 98.7 103.4 103.2 
GEE ects ws 86.4 109.9 100.5 101.5 102.8 
Aug. 83.2 108.1 102.1 101.8 105.0 
Sept. 82.4 107.3 102.4 100.9 107.1 
: Rs Mes 1 Be ey 
Nov. 2 . ‘ 
76.2 92.1 102.0 93.7 105.0 


*Subject to revision. 


The Annalist Index of Business Activ- 
ity has made a somewhat better show- 
ing in recent months than the weekly 
index of business activity. The reason 
is that The Annalist index includes two 
elements, wool consumption and boot and 
shoe production, which have done re- 
markably well so far this year. The 
adjusted index of wool consumption rose 
from a December low point of 65.0 to 
109.1 for April, and the adjusted index 
of boot and shoe production rose from a 
December low of 71.2 to 104.1 for April. 

It is not a question as to which index 
is right, because there is general agree- 
ment between the two, the weekly index 
having made a peak in the week ended 
April 4, the monthly index in April, and 
both having subsequently declined. But 
before this depression is ended the diver- 
gencies among various business indexes 
are going to provide considerably greater 
practical working knowledge of the busi- 
ness cycle than have been supplied by 
the voluminous theories and the frag- 
mentary statistics of the past. 

There was a theory that business ac- 
tivity always reached the bottom of a 
depression a certain number of months 
after commercial paper rates began to 


decline. On that theory a private fore- 
casting service was convinced that last 
July marked the low point of the present 
cepression. But with somewhat better 
than an even chance that The Annalist 


tail price situation, low consumer inven- 
tories and the replenishment of the bare 
necessities of life, make increased buying 
imperative. It was a situation of that 
kind that led to the revival in textiles 
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index is not yet past its low point, the 
present depression has shown that that 
theory is not of much practical value. 
Then there is the theory that in every 
depression a point is reached at which 
various factors, including a favorable re- 


last Fall and caused many observers to 
conclude that it presaged a revival in 
business generally, especially as it ap- 
peared to duplicate the beginning of the 
emergence from the 1921 depression. 
What, indeed, has become of the in- 


dexes which in 1921 foreshadowed gen- 
eral business recovery? As already 
noted, the wool and the boot and shoe 
indexes reached an extraordinarily high. 
level (for a period of depression) in 
April, and the May figures are not avail- 
able. The silk consumption index rose 
to 85.3 for May after dropping to 74.1 
for April from a December peak of 110.5. 

But the adjusted index of cotton con- 
sumption declined sharply to 77.0 for 
May from an April peak of 84.0. Mill 
activity to date has rested largely on 
the momentum of the recent buying 
movement, as shown by the fact that 
sales of cotton cloth, allowing for sea- 
sonal fluctuations, were subnormal in 
May although they showed improvement 
over April. Unfilled orders at the end of 
May were the lowest since the end of 
August, 1930, although on account of the 
large backlog from previous months there 
has as yet been no great increase in 
stocks of goods on hand. Reports from 
mill centres indicate that many cotton 
mills plan to shut down shortly for vary- 
ing periods and that curtailment will 
again be the order of the day until sales 
show more revival than they have thus 
far from the slump which followed the 
buying wave. 


TABLE Ill. COTTON CLOTH YARDAGE 
RATIOS 
(In per cent) 
Sales Shipments 
to Pro- to Pro- 

1930. duction. duction. 
| Rr ret ae cme 66.9 97. 4 
ERENT AT SRR 65.5 92.0 
GEE: Aidasshinceonacwbnton 108.6 106.5 
CO Eee 107.6 105.7 
EI ae 160.1 127.7 
I 9.5 asd chine pin Pit om 146.7 118.1 
Nee 88.6 97.1 
rat 78.0 97.0 

1931. 
5c cinnastasekees 118.3 104.2 
DEED osccscteccesese 154.0 117.0 
DEE dakswcdnekeenasuce 108.7 116.8 
MEY A vscdassnesencovuns 61.0 96.3 

MP Sccbacescaanncnwaaee 71.0 91.2 


Finally there was the upturn in con- 
struction contracts, on which some ob- 
servers placed great faith as a sign of 
general business revival, although the 
evidence that an increase in building cus- 
tomarily precedes general business re- 
vival never had a very firm foundation, 
as it ought to have to be taken seriously 
because pre-war figures are readily 
available. But the recent upturn in con- 
struction contracts has turned into a 
downturn to new low levels for the de- 
pression to date. 

Thus the situation with these early- 
moving series is at the moment decided- 
ly mixed. The worst that can happen is 
that so far as this depression is con- 
cerned the revival in textiles will turn 
out to be a flash in the pan; while at 
best it might turn out that we are too 
close to the event to get a true perspec- 
tive, so that the current setback in some 
sections of the textile industry will in 
the longer future turn out to have been 
but temporary recessions in a cyclical 
upswing. We shall know much more re- 
garding the actual situation in this re- 
spect two months from now. 

But the more logical view in the light 
of recent events is that the general trade 
situation as a whole is little if any 
stronger than its weakest spot and that 
cyclical recovery is not to be expected 
until all the weak spots have been elimi- 
nated. All through this depression the 
elements of weakness have tended to de- 
velop singly and rather sporadieally as 
to timing rather than in the good old 
days before the Federal Reserve System 
when there was a general crash and un- 
mitigated panic during which liquida- 
tion proceeded apace and the weak spots 
quickly cleaned out. At the start of 
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this depression it was merely a decline 
in stock prices, business activity being 
so little affected at first that one eco- 
nomic service persisted in calling it a 
minor recession until well down in the 
cycle. Then in the Spring of 1930 a 
promising upturn in business was inter- 
rupted by an alarming decline in com- 
modity prices. 

And finally the banking situation be- 
came acute, first in the East last Decem- 
ber and then in the Middle West in May. 
Under these circumstances is it. not more 
logical to conclude that after an extend- 
ed period of inflation recovery in busi- 
ness cannot be forecast until it can be 
asserted with considerable confidence 
that liquidation has been completed? 
And as a guide to the state of public con- 
fidence one of the best is undoubtedly 
the amount of money in circulation, 
which last week, allowing for seasonal 
fluctuations, rose sharply above the peak 
registered in the easy money banking 
panic of last December to the highest 
point since the Fall of 1929, when gen- 
erally active business caused what may 
be termed a legitimate demand for cur- 
rency, as contrasted with the present de- 
mand which is beyond question based not 
only on hoarding from lack of confidence 
in the banks in certain localities but also 
on the necessity on the part of the banks 
for keeping unduly large amounts of till 
money on hand for the purpose of meet- 
ing emergencies. 

The most basic of our basic industries, 
iron and steel, appears from the latest 
available figures to have gone from bad 
to worse so far as actual output is con- 
cerned. The full extent of the most re- 
cent decline in steel mill activity is not 
reflected in the adjusted indexes of steel 
ingot production and of pig iron produc- 
tion for May because the tendency was 
downward throughout the month and 
the adjusted indexes are based on month- 
ly averages. But the weekly adjusted 
index of steel mill activity has now 
dropped to a new low level for the cur- 
rent business depression, along with the 
weekly adjusted indexes of freight car 
loadings and electric power production. 

This was an inevitable consequence of 
renewed slackness in steel demand. With 
no exceptional structural contracts to 
bolster the May bookings figures, and 
with railroad buying at a low ebb, the 
low rate of demand from these two large 
consuming industries has been accen- 
tuated by a relapse in demand from the 
automobile industry, so that the book- 
ings of the United States Steel Corpora- 
tion, adjusted for seasonal variation, 
declined to 46 per cent of rated capacity 
for May, after averaging slightly above 
50 per cent for seven months preceding, 
February excepted. 

TABLE IV. BOOKINGS, SHIPMENTS 

AND UNFILLED ORDERS OF THE 


U. 8S. STEEL CORPORATION 


Adjusted for Seasonal Variation.t 
Unfilled 





*Bookings *Shipments Orderst 
P. C. o (P.C.of (Millions 
1930. apacity). Capacity). of Tons). 
> 73 73 4.22 
eer 76 72 4.30 
July “ 68 62 Al 
August ..... 37 64 .93 
September. - 41 60 3.65 
October ..... 51 55 59 
November... 55 49 .69 
December... . 51 49 3.70 
1931. 
January . 51 48 3.78 
February .... 31 48 61 
March ...... 53 49 3.69 
ED awrenese 57 47 3.78 
MP scccccee 46 43 3.76 


*Original data from The American Metal 
Market. tSeasonal correction by The An- 
nalist. tAt the end of the month. 

The decline in steel buying by the au- 
tomobile industry recently reported must 
have been caused either by lack of con- 
fidence in the automotive market or 
hopes of a further decline in steel prices 
or both, because on the whole automobile 
production has held up better than the 
output of many other industries. Thus, 


en the basis of preliminary data, May 
output was nearly up to April’s, allowing 
for seasonal fluctuations. But sales have 
tended to lag, following the impetus of 
rew models at the end of last year; and 


two companies went into heavy produc- 
tion on new models, one of which is 
reputed to embody radical innovations in 
the low-price field. If Chrysler or Ford 
could do for the low-price field what 
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the selling that has been accomplished 
by the motor car industry has been in 
fits and starts by individual sales efforts 
rather than by anything approaching a 
general increase in buying. Export sales 
in particular have tended downward. 
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Part of the recent hesitancy is, how- 
ever, attributable to rumors of model 
changes in the low-priced field. The re- 
port that Ford is working on an eight- 
cylinder car will not down, and last week 


Auburn has done for the high-price field, 
there would be a genuine revival in the 
automobile industry, because the low- 
price field is where the volume is. I can- 
not answer the question as to where all 
the unemployed would get the money to 
buy automobiles, except to say that the 
same question has probably been asked 
in one form or another at the bottom of 
every previous depression and never sat- 
isfactorily answered. 

The May decline in the adjusted index 
of freight car loadings was one of the 
most disheartening developments of that 
month, and all the more so because it 
was the result of a general decrease in 
all classes of commodities, with the sin- 
gle exception of forest products, as 
shown by Table V. A further decline 
for June is to be expected partly on ac- 
count of the coal strike which from a 
small and inconspicuous beginning has 
spread throughout the tri-State bitumin- 
ous coal district. The strike has not of 
course affected the West Virginia mines, 
which are non-union, but the coal there 
is of poorer quality and consumers will 
doubtless prefer to depend temporarily 
on their own stocks of coal, small as 
they are; and this will naturally serve 


Factory Employment Shows 
No Improvement 
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employment and payrolls is un- 

changed. The Annalist Index 
of Factory Employment is 79.1 (prelimi- 
nary) for May, as against 79.0 for April; 
The Annalist Index of Factory Pay- 
rolls is 70.7 for May, as against 71.4 
for April. There were few significant 


fe situation with regard to factory 


changes in employment by industrial 
groups, the only ones worth noting be- 
ing a further rise in employment in the 
textile industry, an acceleration of the 
April upturn in employment in the rub- 
ber manufacturing industry and a further 
sharp decline in the number of workers 
employed in the iron and steel industry. 


to reduce railroad coal! traffic immed 
ately. 
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TABLE V. CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation 
(Thousands of Cars.) 


Miscel- Mdse Forest 
1930. laneous. L. C. L Coal.Prod'ts 
May .....+. ie 41.19 25.90 8.61 
June ..... .60.67 40.48 24.70 7.95 
MED -xeeccce 58.69 39.63 24.75 7 24 
August - + -57.79 39.59 24.58 6.93 
September . .56.04 39.58 24.43 6.90 
October .....52.98 39.00 26.02 6.57 
November . .50.65 38.46 25.64 6.01 
December .. .49.48 37.40 26.30 6.86 
1931. 
January 49.90 37.50 24.40 5.89 
February .. .49.15 37.48 22.95 5.61 
March ..... 48.38 36.85 22.93 5.44 
pare 50.97 37.39 22.31 §.31 
RR 50.51 37.35 21.38 5.43 
Grain and Live 
1930. Grain Prod. Ore Stock. Coke 
BE sccenes 7.22 4.46 1.82 
EE -cssceess 8.05 6.23 4.16 1.73 
52 setts 8.97 5.88 3.95 1.65 
August 8.15 5.34 3.90 1.56 
September 6.65 4.84 4.12 1.51 
October ..... 6.27 4.23 4.24 1.52 
November .. 6.52 3.53 4.12 1.42 
December ... 6.47 3.83 3.94 1.46 
1931. 
January - 6.95 3.62 4.09 1.39 
February . 7.29 3.61 3.96 1.32 
March . < Sane 3.39 3.79 1.23 
cc eee 7.80 2.63 4.12 L165 
rr 2 2.07 3.97 1.14 
In view of the generally declining ten- 
dencies in the most basic of our basic 


industries, and in other widely accepted 
trade indicators such as freight car load- 
ings and electric power production, it 
is worth noting that a few other indus- 
tries besides textiles have shown en 
couraging gains in recent months. Con- 
spicuous in this respect is the rubber- 
manufacturing industry; average daily 
crude rubber consumption, adjusted for 
seasonal variation, was higher in May 
than in any previous month back to May, 
1930. Portland cement output has also 
increased sharply, the May seasonally 
adjusted daily average being 493,000 
barrels, as against 446,000 barrels in 
April, 404,000 barrels in March, 379,000 
barrels in February and 395,000 barrels 
in January. D. W. ELLSWORTH. 
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Canada’s New Tariff and Its Probable Effects on 
United States Interests 


By J. A. STEVENSON 





HE federal budget sub- 

mitted to the Cana- 
dian House of Com- 
mons on June 1, in 
the longest budget 
speech on record by 
‘Premier Bennett, who 
is still his own Fi- 
- nance Minister, has 
‘the supreme merit of furnishing the 
Canadian people with a frank and com- 
prehensive picture of their national fi- 
nances, and of setting forth in higher 
relief the seriousness of the problems 
which confront them in connection with 
the Canadian National Railway and 
other matters. 

It also took a further long step in 
rounding off the “Canada First” policy 
of high protectionism to which Premier 
Bennett committed his party during the 
last campaign. He explained that cir- 
cumstances had not permitted the gen- 
eral revision of the tariff which he had 
contemplated; but even as things are, 
the changes affect some 200 items cover- 
ing some $200,000,000 worth of import 
trade of varied character. Since a simi- 
lar volume of trade was affected by the 
tariff changes decreed at the emergency 
session held last September, it is plain 
that as soon as the present budget ‘s 
passed (as it certainly will be) half of 
Canada’s total imports will fee] the im- 
pact of the new protectionist policy. 

In round figures the major items af- 
fected by the tariff are as follows: 


nee J 
I rato oe boa is ae aie ia aoe 5,000, 
lh a ald atte ineegulibare cadens 24,000, 
Manufactures of iron and steel... 15,000, 
. | Reap ; 








ee as ies Sc nie diel 
Magazines ....... SET EIR IE. 
| aaa eaten 
rere 
Bacon, hams, &c.......... Lin waais 
iin so v0 basic scanned 
Canned vegetables ................ 
Clock movements and parts....... 
Cocoa butter 








Duty on Coal Heaviest Blow at U. S. 


From the United States point of view 
the most serious change may be the 
higher duties levied against coal imports 
under the general tariff. For the first 
time in history American anthracite has 
to face a Canadian duty of 40 cents a 
ton, and the avowed object of this change 
is to transfer business from American 
to British coal exporters, whose prod- 
ucts are left on the free list. Further- 
more, the duty on American bituminous 
coal (which was 35 cents per ton under 
the British preferential rate, 45 cents 


‘under the intermediate and 50 cents 


under the general tariff) is now raised 
to 75 cents per ton under the general 
tariff, and there is a new duty of $1 per 
ton under the general and intermediate 
tariffs on coke. Moreover, to re-enforce 
these interests in the coal tariff items, 
a policy of higher rail subventions has 
been devised. 

The present subsidy of approximately 
$1 per ton on Alberta coal moving east 
to Manitoba is to be increased to $1.50 
per ton, and to $2 per ton when shipped 


‘further eastward as far as Fort Francis 


and Sioux Lookout. In addition, a sub- 


-vention of one-seventh of a cent per ton 


mile (which amounts roughly to 50 cents 
a ton) is to be given to Saskatchewan 
and 25 
cents per ton on British Columbia coal 
shipped to any destination other than the 
United States. There are also to be in- 
creased subventions on coal shipped from 
the Maritime Provinces to Quebec and 
Ontario. It is calculated that this whole 
subvention policy will work out at $1 
per ton shipped, and will result in an in- 


creased consumption at the expense of 
imports from the United States of 1,800,- 
000 tons of domestic coal. 


Steel and the U. S. Steel Plant in Ontario 


The iron and steel schedules of the 
tariff, which were left untouched last 
September, have been subjected to a 
comprehensive overhauling. The changes 
cover a variety of items, but one of the 
most important makes the duties on 
steel plates applicable on plates up to 
60 inches in width, whereas formerly 
plates above 40 inches in width were 
free. Representatives of the British steel 
interests who have been in Canada nego- 
tiating with the Canadian steel interests 
about a division of market were fearful 
that the tariff would contain changes 
which would induce the United States 
Steel Corporation to proceed with the 
expansion of its plant at Ojibway, Ont., 
but they now express the view that the 
changes are not serious enough to make 
this adventure imperative for the Steel 
Corporation. 

The changes in the automobile duties 
are designed to continue the dual process 
of forcing the existing Canadian auto- 
mobile plants to become complete manu- 
facturers of cars instead of merely as- 
sembling plants, as most of them have 
been; and of inducing American corpo- 
rations which do not possess Canadian 
plants to build such. The most drastic 
change in these schedules is the cancel- 
lation of the old 25 per cent drawback 
en the duties paid upon imported parts 
provided 50 per cent of the finished prod- 
uct represented Canadian labor and ma- 
terials, with the concession of a new 
drawback upon a limited list of automo- 
bile parts not made in Canada. 

The new and very severe duty upon 
American magazines and periodicals at 
the rate of 15 cents per pound will prob- 
ably be enforced on the principle of aver- 
age weight. The list of exceptions which 
has been promised is being awaited with 
interest, but the price of many American 
magazines which fail to get exemption 
will become almost prohibitive. The 
newsdealing fraternity have been pro- 
testing that the new tax will adversely 
affect their business, but Canadian mag- 
azine publishers welcome the new duty, 
partly because they think it will increase 
their circulation, and partly because they 
expect for their pages a fresh flow of 
American advertisements which formerly 
reached the Canadian public through 
imported American magazines. Mean- 
while, certain publishers of daily news- 
papers are asking that the tax be made 
applicable to the Sunday editions of 
American newspapers. 


Retaliatory and Anti-Dumping Duties 


Mr. Bennett in the budget also at- 
tempted to put very effective teeth into 
the Canadian customs tariff. The budget 
seeks authority for the government to 
impose by Order-in-Council a special sur- 
tax of 33 1-3 per cent on imports from 
any country which gives Canadian prod- 
ucts less favorable treatment than that 
accorded to other countries. Again, 
whereas in the past all articles not 
specifically enumerated in the tariff 
have been subjected to a small tariff 
duty, Mr. Bennett proposed an arbitrary 
rate of 25 per cent on all such articles, 
which means that all new inventions, 
new articles, new fruits, &c., will have 


to pay this rate unless Parliament ex- 
plicitly decrees otherwise. 

The dumping duties are also being 
strengthened by the insertion of a clause 
in the customs act which empowers the 
Cabinet, in fixing values for duty pur- 
poses, to include transportation charges 
from the point of ofigin, cost of sales, 








advertising, &c. Mr. Bennett also gives 
evidence of being prepared to embark on 
a tariff war with other British countries, 
and a provision which empowers the 
Cabinet to withdraw the benefits of the 
British preferential rate by Order-in- 
Council from any country is specifically 
aimed at New Zealand, whose govern- 
ment on the very day of the budget an- 
nounced the withdrawal of the British 
preferential benefits for Canadian im- 
ports by way of reprisal for the abroga- 
tion of the old commercial agreement on 
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SUEZ CANAL COMPANY - 


GENERAL MEETING OF THE 
SHAREHOLDERS JUNE Ist, 1931. 


Extracts of the Marquis de Vogue’s Speech as Chairman 
of the Board of Directors. 


When, last year, we explained to you the reason why it had been decided to 
lower the dues on September ist, 1930, in spite of the falling off of the Canal traffic 
and the repercussion that a reduction in dues would have on the receipts of the Canal, 
your Board of Directors expressed its constant wish always to associate, in every 
possible way, the welfare of the Company with the welfare of its patrons and to 
“extend to the shipowners the co-operation particularly opportune and particularly 
desired.” 

You know how this action has been answered. A certain number of British 
Ship Owners led by the Liverpool Steamship Owners Association have requested a 


more important and immediate reduction; they have declared war against us, calling 
upon God and the world to witness their rights*and our iniquity. 

With full conscience and sincerity we have sought to ascertain if there really 
was an economic reason or even a sentimental reason that could justify us in granting 
the request of this Ship Owners Coalition 


Is there an economic reason? As you have been told, we would not hesitate to 
put into effect a further reduction if it could be proved to us that it would signalise 
the resumption of traffic, but nothing is less certain. British trade complains that 
it cannot any longer fight the competition of America and Japan in the Far East, 
and denounces the Canal Tariff. But the Canal. Dues only represent an infinitesimal 
proportion (1 or 2%) of the value of the merchandise going through the Canal. A 
reduction even of 30%, as requested, would have no appreciable effect on the selling 


price of the merchandise. What is more, statistics show that the trade of the United 
States of America with the Far East has shrunk in the same proportion as the trade 
of the United Kingdom, about 33% This shows again that the economic crisis 
is world-wide. 

The crisis, it is true, is not felt in the same way in every country. If we carefully 
examine our statistics we see that the reduction of total tonnage under the British 
Flag is 8%% and under the French and Dutch Flags 6%%, while under the German, 
Italian, Japanese, Danish, American, Swedish Flags, etc., the reduction ranges only be- 
tween 1.8% and 0.4%. This brings out the fact that beyond the falling off of the traffic 
to be seen on all the seas, due to the world crisis, there are also special conditions 
influencing the particular situation in every country. It has been established, especially 
by official documents, that the British outgoing freight charges exceed those of any 
other country. Therefore, one must conclude that the shortcomings of the British trade 
which have often been brought to light by competent authorities, have probably a 
greater bearing on its troubles than the dues of the Suez Canal. A reduction of these 
dues would, therefore, have practically no effect. 


Lacking an economic reason, should such a reduction be made on sentimental 
grounds? We are completely sympathetic with the uneasiness of the shipping interests 
as well as with all the suffering resulting from the difficulties we are going through, 
and even more so, owing to the bonds which tie us to the users of the Canal. It is 
our greatest wish to find a solution if we could do so without sacrificing the rightful 
interests of our shareholders, to whom we owe our first duty. Unfortunately we see 
that a reduction in dues, even small, would be detrimental to the interests of our 
shareholders, and would it be satisfactory to the Ship Owners? Yesterday answers 
for tomorrow. 

If there is no economic or sentimental reason to justify a further reduction now, 
no outside pressure shall compel us. We have the feeling—a fault if you will—that 
we should tenaciously retain our independence, under guarantee of our charter and 
under the sovereign control of our General Meeting of Shareholders. We well deserve 
this independence if one thinks of the painful beginning of our enterprise, of the 
difficulties of all kinds which it met and of the blind opposition of even those whose 
interests it favored. In protecting our independence, we are not only fighting for ourselves 
but we are also defending the cause of al] Companies of a private character, whether 
or not they be serving a general interest, against unjustified and every day more 
penetrating interferences on the part of the powers that be or of public opinion. In 
resisting today the pressure that certain Steamship Companies are trying to put 
upon us, we are perhaps preparing their own defence for tomorrow. 


Your Board of Directors, with an unanimity which I am especially pleased to 
mention, has decided that it was not possible to allow a new reduction now, but it 
is far from the idea,of modifying in any way a line of conduct which it has always 
followed with your approbation. We are absolutely determined, with your approval 
of which we cannot doubt, always to divide between the shareholders and the Ship 
Owners using the Canal, the intrease of receipts which is produced by the normal 
development of the world trade. This policy has allowed us in the last fifty years 
to make the Ship Owners beneficiaries of reductions of dues which amount to a total 
of over £60,000,000, while the revenue of the shareholders was at the same time 
increased by £59,000,000. 

The normal development of trade is now checked, but it is certain that it will 
some day resume. Only thé time of this trade revival is uncertain. Already certain 
symptoms of amelioration can be seen, such as stoppage in the fall of wholesale 
prices, resumption in certain exchanges: between the Western and Eastern countries, 
slight increase in freights; patches of blue in a cloudy sky. Ags soon as the circum- 
stances will allow it we will come back to our former policy which has been responsible 
for, no one can deny it, the prosperity and the prestige of our Company. 


This policy is more than ever ours; it has dictated our attitude in the incident 


which I have mentioned to you. The understanding—to this effect—is perfect amongst . 


our Directors. It is a pleasure for me to pay tribute to the loyal collaboration of 
those Directors who more especially represent the British interests, as well as the 
unity with —_ they have always supported, even against compatriots or friends, 
the views of their French colleagues which they considered were favourable to the 
larger interests of the Company. We owe very special thanks to Lord Inchcape, our 
Vice-Chairman, for his happy intervention in the dispute with the Ship Owners. 
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the part of the Canadian Government. 

Another notable feature of the tariff 
revision is a fresh step to prevent manu- 
facturers from exploiting the tariff by 
an increase of prices. Last September 
Mr. Bennett introduced a_ provision 
which empowered the government to 
forbid manufacturers to raise prices on 
their protection, but it was found im- 
practicable to act under this authoriza- 
tion because in many cases only a few 
manufacturers of a given article raised 
their prices, and the government hesi- 
tated to punish all for the sins of a 
limited number. The budget now con- 
tains amendments which will force any 
manufacturer who increases his prices 


Europe 


HE outstanding devel- 
opments of the seven 
days were: The offi- 
cial report of British 
foreign trade in May, 
showing little change 
from April; the devel- 
opment of a serious 
threat of general elec- 
tions in Britain because of the Liberal 
attitude toward the land-tax provision of 
the government’s budget bill; the an- 
nouncement by the British Government 
that its hopes for general amelioration of 
the European situation are pinned on 
Briand’s European Commission; the an- 
nouncement of indefinite postponement 
of the Imperial Conference, which was 
scheduled to meet at Ottawa in August; 
and the sequel of Chequers. The Ger- 
man political situation develops obscure- 
ly and dubiously, but less dubiously than 
was to be feared. The sorrows of the 
Reichsbank and the mark are briefly 
glanced at below. On June 13 the 
Reichsbank raised its discount rate from 
5 to 7 per cent, for obvious reasons 
It is figured that in the thirteen days 
ended June 13 the bank lost 835,000,000 
marks in gold and foreign exchange. 


THE BRITISH 
COMMONWEALTH 


HE chief features of the British 
Board of Trade’s report of British 
foreign trade in May are as follows: 

Total imports were valued at £69,630,- 
000; exports of British products, £33,- 
890,000; re-exports, foreign goods, 
£5,740,000; total exports, £39,630,000; 
excess of imports, £30,000,000. 

Exports of British products in May, 
1931, totaled greater than those of April, 
1931, by £1,410,000; re-exports were less 
by £840,000; imports were less by 
£390,000. 

Exports of -British products in May, 
1931, were valued at £33,890,000; in 
April, 1931, at £32,480,000; in March, 
1931, at £33,980,000; in February, 1931, 
at £31,790,000; in January, 1931, at £37,- 
600,000; in December, 1930, at £38,450,- 
000. 
Imports in May, 1931, were valued at 
£69,630,000; in April, 1931, at £70,020,- 
000; in March, 1931, at £70,660,000; in 
February, 1931, at £63,640,000; in Jan- 
uary, 1931, at £75,600,000; in December, 
1930, at £89,620,000. 

Exports of British products in May, 
1931, totaled less in value than those of 
May, 1930, by £17,122,000; re-exports 
were less by £3,335,000; imports were 
less by £21,407,000; the excess of im- 
ports was less by £950,000. 

Observe that there were the same num- 
ber of working days in May as in April; 
so the showing as to export of British 
goods was somewhat better than for 
April. However, the falling off as to 






to pay an excise tax equal to the tariff 
protection which he enjoys. 


Movement of Foreign Plants to Canada 


Mr. Bennett in his speech asserted 
that the policy of higher protection which 
he inaugurated at the emergency session 
last September had already justified it- 
self, and in support of this he cited by 
name eighty-seven new industrial estab- 
lishments which had been erected in 
Canada since the tariff was increased. 
Of these eighty-seven, seventy-four are 
American manufacturing plants, eleven 
are British and two are French. The 
United States firms include eight in the 
vegetable products group, two in the 


animal products group, eight textile, 
eight wood and paper products, twenty 
iron and steel, twelve non-ferrous met- 
als, three non-metallic minerals, nine 
chemicals and allied products, two min- 
ing and two miscellaneous. The British 
firms include three textile, six iron and 
steel, one chemical and one miscella- 
neous, while the two French firms are 
both engaged in textile manufacturing. 
Most of these new industrial establish- 
ments have been established in the two 
great central provinces of Quebec and 
Ontario, and undoubtedly they have pro- 
vided additional employment in different 
localities. 

Mr. Bennett admitted that no accurate 


From an American Point 


By HENRY 


both exports and imports in the com- 
parison with May, 1930, was consider- 
ably greater than the April falling off 
in both categories in the comparison with 
April, 1930. 

Perhaps by the time this is read vote 
will have been taken on the Liberal 
amendment to the penny-in-a-pound land 
tax provision of the budget bill. The 
amendment calls for assessment of un- 
developed land only and would reduce 
the yield of the tax to about one-tenth 
of that contempiated in the original pro- 
vision. The issue is held to be a major 
one and it is said that there will be a 
general election forthwith should the 
amendment be carried. 

Addressing the Commons on June 10, 
Premier MacDonald stated that he was 
not in favor of an international confer- 
ence on the war debts at present; it 
“would not, in the present circumstances, 
serve any useful purpose.” 

Arthur Henderson made the following 
interesting and important observations 
in the House of Commons the other day: 

The British Government is determined 
to make the most of the: European com- 


BANK FOR INTERNATIONAL SETTLEMENTS 


W. BUNN 


mittee. I am forced to the conclusion 
that, in view of the economic crisis we 
are now confronting, M. Briand was 
more far-sighted than any one realized 
when he brought forward his proposal 
for closer European union two years ago. 
I am thankful that this machinery exists 
through which the economic situation 
can be faced not only on the industrial 
but on the agricultural side. 

The British Government is going to 
associate itself with the international 
agricultural mortgage company which 
the League Council has just created for 
the purpose of making loans at fair rates 
of interest to small farmers in various 
parts of Europe who now have to bor- 
row on exorbitant terms. This govern- 
ment is ready to advance £120,000 to- 
ward the reserve fund of the company. 


In the seven-day period ended June 
10 the gold holdings of the Bank of Eng- 
land were increased by £3,353,000. In 
the same period the gold holdings of the 
Bank of France were increased by 299,- 
000,000 frances. . 

Some of the following items are a 
little belated, but may not be omitted 
from our record: 

The committee appointed by the Mac- 
Donald Government to study the unem- 


figures of the amount of capital invested 
in them was yet available, but while 
some of them are important concerns, 
others are comparatively small. 

Mr. C. B. Howard, a Liberal manufac- 
turer from Quebec, speaking in the 
budget debate on June 10, challenged the 
validity of Mr. Bennett’s claims for his 
tariff in this respect; he cited evidence 
to show that the establishment of new 
industries in Canada had been greater 
proportionately under the Liberal régime 
than since the new tariff came into 
force, and that a number of industrial 
plants which Mr. Bennett claimed as its 
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of View 


ployment insurance problem has _ ren- 
dered an interim report. It calls for 
important reductions in benefits and 
important increases in contributions, 


wherefrom roughly the following would 
be the grand result: 

Present total expenditure for unem- 
ployment benefits is $420,000,000 a year; 
expenditure as proposed would be $306,- 
000,000. Present income of the fund is 
$222,750,000; income as proposed would 
be $267,750,000. The deficit for twelve 


months under present arrangements 

would be $197,250,000; under the new 

arrangements it would be $38,250,000. 
The fund is $400,000,000 in debt and 


its income is answerable to only half the 
charges on it. Under the arrangement 
proposed the weekly contributions to the 
fund in the case of an adult worker 
would be: by employer 18 cents, by 
worker 18 cents, by the State 18 cents. 
Weekly benefit rates would be as fol- 
lows: Men over 21, $3.75; women, $3.25. 
Men between 18 and 21, $3; girls, $2.50. 
Boys 17 to 18, $1.75; girls, $1.50. Boys 
16 to 17, $1.25; girls, $1.25. Additional 
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SITUATION AS AT MAY 31, 1931 


(in Swiss Francs at par) 





















































ASSETS LIABILITIES 
0o/ ° 
|~Cash " |— Capital . 
On hand and on current Authorised 200,000 shares, 
account with Banks 8,921,950.48 10.4 each of 2,500 Swiss gold francs 500,000,000. — 
! d 169,600 sh ‘ * 424,000,000.— 
il Sight Funds at interest . . 133,501,977.52 | 6.3 of atich B%, oald eo 108,000,000.— | 5.0 
\1!—Rediscountable Bills and \|— Reserves 
Acceptances (at cost) 1. Legal Reserve Fund .. . 559,326.10 
1. 1 Bill d 2. Dividend Reserve Fund . 1,094,189.17 
Secnees” decagiosene 455,907,256.58 21.4 3. General Reserve Fund 2,188, 378.35 
3,841 893.62 | 0.2 
2. Treasury Bills 210,405,752.15 meinen 9.91 iy Long-term Deposits 
1V—Time Funds at interest slits 1. Annuity Trust Account 154,196,537.50 7.3 
2. German Government 
1. Not exceeding 3 months 1,038 ,986 989.64 48.9 Deposit . Seage 77,098,268.75 3.6 
2. Between S and 6 months . 29,700,821 .88 1.4 3. French Government 
1,068 ,687,811.52 Guarantee Fund 68,790,543.16 3.2 
V—Sundry Bilis and Invest- , 300,085,349.41 
nente \V-Short term and Sight oer 
si 
1. Maturing within 1 year 188 439,353.54 8.9 F ns ail ray ao 
ba entral Banks for their ow 
2. Over 1 ye 45,950,404.36 2.1 account: 
234 389,757.90 (a) Between 3 and 6 months 8,695,285.58 0.4 
ee 14,161 321.72 | 0.7 (b) Not exceeding 3 months 514,713,150.06 24.2 
(c) Sight . “<" 7 333 636,138.51 15.7 
2. Central Banks for the 857,044,574.15 
account of others: 
(a) Not exceeding 3 months 680,606 993.04 132.0 
(b) Sight ay ‘ 158,993, 679.23 7.5 
3. Other depositors: 839,600,672.27 
Sight. . . 857,961.91 | 0.0 
V-Profits allocated for dis- 
tribution on July 1, 1931 
1. Dividend to Shareholders at 
the rate of 6°, per annum 5,156,250. — 
2. Participation of long-term 
depositors per Article 53(e) 
of the Statutes . 2,188 378.35 
7,344,628.35 | 0.4 
Vi—Miscellaneous items 11,200,748.16 | 0.5 
2,125,975,827.87 | 100 125,975,827.87 | 100 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review for the Week Ended Tuesday, June 16, 1931 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices ad- 
vanced to 100.8 on 
Tuesday, June 16, a 
gain of 0.3 from the 
post-war low of 100.5 
last week and the 

; week previous, and 

the first upward movement in over three 

months. Advances in the farm, food, and 
textile products groups much more than 








pound, a gain of % cent for the week 
and 1 cent for the month. On the other 
side flour dropped 25 cents a barrel, 
while eggs and butter also showed de- 
clines. 

Among the textiles silk only changed, 
crack double extra at $2.30@$2.34 a 
pound advancing 4 cents in the week. 

Crude petroleum again declined heav- 
ily, the Oil, Paint and Drug Reporter 
average at 62.6 cents a barrel falling 
9.6 cents for the week and 21.3 cents in 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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926 927 1928 1929 1930 1931 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem-  cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
1 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 
132.9 121.1 154.9 112.5 144.3 108.0 106.8 128.5 
- 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.0 
August .......- 114.1 127.7 113.2 153.8 108.6 138.9 106.0 98.4 122.8 
September .....115.5 130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 
October ........112.2 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 
November ..... 109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
— acne 108.6 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 
931. 
January ....... 107.7 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
February ...... 101.3 115.2 103.1 139.4 105.7 126.3 100. 88.9 111.2 
March . 99. 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
April 96.2 112.4 99.5 125.9 104.5 122.5 99.0 85.6 106.1 
il che .. 90.9 109.7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 
June 17 118.5 131.8 120.4 155.1 112.1 142.7 108.0 107.1 127.4 
1931. 
Mar. 31 . 99.0 114.8 101.6 127.6 105.0 123.3 101.1 85.4 1 
Apr. , RSS 98.3 114.4 100.7 126.5 104.6 23.0 99.0 85.8 ior 6 
Apr. 14 eS | 112.5 100.0 125.8 105.2 122.6 99.0 85.8 106.5 
Apr. 21 . 95.6 110.9 99.2 126.1 104.4 122.3 99.0 85.4 105.5 
Apr. 28 -. 88 111.8 98.3 125.4 104.0 122.1 99.0 85.4 104.9 
ay . 93.5 111.3 97.4 125.1 103.1 121.4 99.8 85.6 104.5 
May 12 . 92.8 110.5 96.4 125.1 102.7 120.4 99.8 85.8 103.8 
2 sae: 90.3 108.8 96.4 125.1 102.8 119.8 99.8 85.9 102.5 
= 87.1 108.2 95.6 125.1 102.3 119.1 99.8 85.8 101.0 
June 86.2 106.9 95.2 125.5 101.3 119.7 99.7 85.7 100.5 
SS er 186.5 108.0 +95.2 121.8 101.3 120.2 99.7 85.6 100.5 
June 16..... 88.2 103.3 95.4 118.8 101.1 118.8 99.7 85.6 100.8 
TtRevised. 


760 











t T T T T ’ tio 
| | 
= } +1 _ hos 


} 
} 








offset losses in fuels, metals, and build- 
ing materials. 

In the farm products group spot 
wheat recovered part of its loss of last 
week, No. 2 red rising to 94 cents a 
bushel from a low of 89 cents, notwith- 
standing futures failed to share the ad- 
vance. Hogs advanced to $6.76 a hun- 
dred pounds, a rise of 41 cents in a week 
and 71 cents in a fortnight only par- 
tially offset by losses in steers and 
lambs. Spot cotton at 8.95 cents a pound 
for the middling grade showed a gain of 
0.70 cents, notwithstanding reports that 
mill production was outrunning sales. 

In the food products group the meats 
generally advanced, choice beef at $13@ 
$14 gaining 50 cents during the week 
and $1 during the fortnight, and pork 
bellies at 15% cents a pound showing a 
gain of 1 cent for the week. Coffee ad- 
vanced for the fourth consecutive week, 
with Rio No. 7 selling at 7@7% cents a 


two weeks, the latter a loss of 25.5 per 
cent. Failure of producers in the new 
East Texas field to accept a proration 
plan has only further demoralized an 
industry already suffering from utterly 
unregulated production. 

Copper showed renewed weakness, ad- 
ditional supplies being offered at the 
all-time low of 8 cents, while stocks are 
the highest in history. 

The General Building Contractor’s 
building material composites dropped to 
new lows, lumber and bricks leading the 


decline. WINTHROP W. CASE. 
DAILY SPOT PRICES 
*Cotton. *Wheat. tCorn. §Hogs. 
June 9.... 8.25 89 69% 6.35 
June 10.... 8.45 -89 694 6.38 
June 11.... 8.65 -89% .70 6.60 
June 12.... 8.70 86% -694% 6.89 
June 13.... 8.65 -90 -70% 6.90 
June 15.... 8.65 .92 -70 6.77 
June 16.... 8.95 94 -70% 6.76 
*Middling, New York. +tNo. 2 red, New 
York 0. 2 yellow, New York. $Day’s 


average, Chicago. 


Speculative Commodity Markets 


Cotton, Wheat, Rubber, 





OTTON 
strength during the 
week, notwithstanding 
unsatisfactory reports 
on cotton consump- 
tion. July futures 
closed Tuesday at 8.81 
cents a pound bid, 

J compared with 8.19 a 

week ago, and spot prices for middling 

uplands at 8.95 cents against 8.25 last 


showed 








Hides, Silk, Sugar, Coffee 


The movement of American cotton into 
sight for the week ended July 11, ac- 
cording to the New York Cotton Ex- 
change, was 52,000 bales, compared with 
64,000 the week previous, and 12,897,000 
bales for the season to date, against 
12,853,000 for the same period in 1930. 
The world’s visible supply of American 
cotton was placed at 6,019,000 bales on 
June 11, against 3,756,000 last year, re- 
ductions for the week of 125,000 and 





week. Domestic crop prospects remain 89,000 bales respectively. 
SPOT PRICES OF IMPORTANT COMMODITIES 
June 16, 1931. June 9, 1931. June 17, 1930. 
Wheat, No. 2 red (bu.) $ .94 $ .89 $1.177 
Corn, No. 2 yellow (bu.) .70% j ‘924 
pate, Pe ? —— {Se ) Be any, = 'e 60% - 
° white (bu.) 59% p 
Bistey, malting (bu.) 51% 51% 66% 
Cattle, best heavy steers, Chicago (88 Ib 8.12 8.29 12.50 
Hogs, day’s average, Chicago (100 1 6.76 6.35 9.76 
Cotton, middling (ib.) 0895 -0825 .1355 
Wool, fine staple territory (lb.) a .65 64 65 > 
Wool, Ohio delaines, greasy basis (lb.) 28 29 .28 .29 
Steers, choice carcass (700 [b.) 13.00 14.00 12.50 @13.50 18.00 @19.00 
Hams, picnics (lb.) 10% 09% 14% 
Pork, mess (100 Ib.) 22.50 22.00 32.00 
Pork, bellies (lb.). 1s% ih roy 
Sugar, granulated (Ib.) 044 044 04 
Coffee, Rio No. 7 (ib.) 07 @ .0OT% A 06% 09% 
Flour, Minn. patent (bbi.) 5.75 6.35 6.00 6.60 6.80 $3 
Lard, prime Western (100 Ib.) 8.30 8.40 8.30 8.40 10.05 @10.15 
Cotte ot me cage eat Oe a SISO 05% 
ntclo inc x (yd.) 04 04 7 055 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 * * 
unbranded double cuts (yd.). 05% 05% 0T%%@ .0T% 
Cotton yarn, Southern two-ply warps, No 
FF eae re ae : ‘ 20 .20 26 
Worsted yarn, ‘Bradford, 2-40s, halfblood 
weaving (Ib.) . 1.32% 1.32% 1.45 4 1.50 
* Silk, crack double extra, 13-15 (Ib.) 2.30 @ 2.34 2.26 @ 2.30 3.50 3.55 
yon, domestic, 150 denier, A quality (lb.) 75 -15 1.15 
Coal, anthracite, stove, company (net ton) 7.40 7.40 *8.60 
Coal, bituminous, steam, mine run, Pitts 
(net ton) ....... 1.40 @ 1.50 1.40 @ 1.50 1.35 @ 1.50 
Coke, Connellsville furnace (ton) 2.40 2.40 2.50 
“—— at service stations, Oil, Paint and 
ae Reporter av’ ge for 10 sections (gal.) 1565 1565 2110 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 626 .722 1,497 
Pig iron, Iron Age composite (ton) 63 15.63 17.50 
Finished steel, Iron Age composite (100 Ib 2.102 2.102 2.214 
Copper, electrolytic (l .08 OA. 11 
Ib.) 0375 d 0 
en UD 0:65:00 22.85 ro An 
Zinc, East St. Louis (1b.) 0335@.0340 0 044 
Lumber, General Bldg. Contractor com- 
posite (1,000 -ft.) $17.98 119.08 23.65 
Brick, General Bldg. Contractor compenite 
NMED 3720 6evicace $12.53 $12.75 13.85 
Structural steel, Genera! Bldg. Contractor 
composite (100 Ib.) $1.65 11.65 1.70 
Cement, General Bldg Contractor com pos 
a GOLD, c0seses $2.02 2.04 2.19 
Leather, Union backs (ib.).. 35 35 45 
Hides, native steers, Chicago (Ib.) 10 09% 15% 
Paper, newsprint, rol] (100 ib.) 2.75 2.75 3.25 @ 3.50 
Paper, wrapping. No. 2 Kraft (100 Ib.) 3.50 3.50 5.25 @ 5.50 
Rubber, Pl. ist latex crepe (lb.) 063, 06% 124@ .12% 
{Monthly price as of May 15. §%Monthly price as of June 15. *Gross ton. 











good, with weather conditions satisfa 
tory enough. 

Russian sowings this year are placed 
at 6,178,000 acres by the Department of 
Agriculture, an increase of 60.9 per cent 
over last year’s 3,840,000 acres, and 
actually surpassing by 8.7 per cent the 
5,683,000 acres originally planned for 
this year. Part of this increase seems 
to have been made possible by the much 
heralded completion some months ago 
the 900-mile Turk-Sib Railroad, which 
released large areas in Turkestan to 
cotton that had formerly planted 
with wheat. 


been 


Range of Cotton Future Prices. 


—July —Oct. Dec 
High. Low. High. Low. High. Low 

June 8.. 8.40 8.16 8.77 8.53 8.99 8.75 
June 9.. 853 8.18 8.89 855 9.13 8.76 
June 10.. 8.45 8.25 8.84 861 9.06 8.85 
June 11.. 8.59 8.36 896 8.74 9.21 8.97 
June 12.. 8.64 8.47 9.01 8.83 9.24 9.07 
June 13.. 8.63 8.49 9.01 8.87 9.23 9.10 
Wk's r is 8.64 8.16 9.01 8.53 9.24 8.75 
June 1 8.61 8.44 8.99 880 9.22 9.05 
June .. 8.83 8.52 9.20 8.91 9.45 9.16 
June if. 8.84 8.70 9.223 9.08 9.46 9.32 
June 17 

close 8.74@ 8.75 9.12@ 9.13 9.36@ 9.37 


- ——Mar May 
High. Low. High. Low. High. Low 


June 8.. 9.09 8.87 9.29 9.06 9.46 9.25 
June 9.. 9.22 890 941 9.09 9.60 9.31 
June 10.. 9.12 8.96 9.35 9.16 9.52 9.36 
June 11.. 9.30 9.08 9.50 9.26 9.69 9.47 
June 12.. 9.36 9.18 9.56 9.39 9.74 9.58 
June 13.. 9.34 9.22 9.54 9.42 9.74 9.62 
Wk's r a? 9.36 8.87 9.56 9.06 9.74 9.25 
June 1 9.30 9.16 9.53 9.35 9.72 9.55 
June 16.. 9.54 9.26 9.74 9.46 9.94 9.66 
June 17.. 9.56 9.43 9.75 9.65 9.96 9.84 
June 17 
close 9.47 9.65@ 9.66 9.88 


Certificated stocks and total stocks in- 
cluding certificated on June 12, accord- 
ing to the Department of Agriculture, 


were: 
Certif- Total Bales 





icated Including 
Bales. Certif’d. 
New York ......... 224,658 226, 
BEOW OFIGRMS 220 06ccccces 108,133 659,673 
SPER Rr 88,924 877,584 
GeIPORBOR .cccccccseseses 117,160 484,450 
EER *66,23 247,938 
INE «6 is:s0609-00-00000-% *261,670 352,777 
ee ee rrr *134,100 150,448 
RS errs *27,752 64,250 
Re Cd c560y-scaseenee 1,028,633 3,064,009 
*June 11. 


The cotton movement from Aug. 1, 
1930, to June 12, 1931, and the corre- 
sponding movement for the preceding 
according to the Department of 


year, 
Agriculture, were as follows: 

1931. 1930, 

Bales. Bales. 
Port TOCGGS 600.06 00000000 8,379,265 8,072,184 
POE GHEE 6 six sires c0sees 132,688 1,703,469 
Interior receipts ......... ,820,609 6,129,308 
Interior stocks ........... 071 14,860 
TES GUE 550044 %.6000kecas 13,672,926 14,627,789 


Forw’d to Northern mills 1,005,076 1,143,941 
Forw’d to Southern mills 3,651,000 4,557,000 
World’s visible supply of 

American cotton ....... 5,607,309 3,519,079 


American cotton forwarded to all 
mills, according to the New York Cot- 


ton Exchange, amounted to 169,000 
bales for the week ended June 11, com- 
pared with 151,000 a year ago, while 


forwardings for the season to date were 
9,909,000 this year and 11,930,000 last 
year. 

Exports were 44,000 bales for the 
week ended June 11, compared with 
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48,000 a year ago, and 6,394,000 for the 
season to date, against 6,432,000 last 
year. 

The adjusted index of cotton cloth 
production again advanced, touching 94.7 
for the week ended June 6, compared 
with 94.5 the week before, and 71.4 a 
year ago. Meanwhile sales of standard 
cotton cloth for four weeks in May were 
160,029,000 yards, or only 71 per cent 
of a production of 225,392,000 yards, ac- 
cording to the report of the Association 
of Cotton Textile Merchants, covering 
a very large part of the domestic pro- 
duction. This disparity of 65,363,000 
yards caused a reduction of 45,574,000 
yards in unfilled orders, and an increase 
in stocks of 19,789,000, and followed an 
even larger difference in April. Some 
mills have already announced curtail- 
ment of production; a very considerable 
curtailment must be made if stocks are 
to be held within bounds. 


WHEAT 


W y SEAS futures failed to move 
materially during the week de- 
spite unsatisfactory weather re- 

ports both from our own Northwest and 

from the Canadian Provinces. July con- 

tracts closed Tuesday at 57% cents a 

bushel, unchanged from a week ago, and 

the more distant futures declined, but 
spot prices and June futures showed 
gains of several cents. 
Range of Grain Future Prices. 
CHICAGO. 
WHEAT. 


——June——- ——Ju 
High. Low. High. ion 





SY “Gi cccvecesccous 67 66% .59% . 
i Seer 67% .67 58 rs 
PE  a6:6 ceueee ae 73 69 59 ore 
ada ace. dd dacs 70 58 56% 
_ Sf Speeeeres 72% .71 58% .57 
ME Bie 606000000 ow, ae es 58% .57% 
Week's range. d j 59% . 
June a. peakenie : i te 58 Sr 
i eieisddmaadhe .70 d ; ‘ 
| ERE 70 8 ork .57 
= 17 an? Sain sarahgen : rat ‘ 
nge, Gdetecnawnan F F ‘56% 
Mad. je hreie Je. 3. 
—Sept.— ——Dec. 
High. Low. High. Low. 
June 8 62 61 
June " 61% 61 
June 10.. i ‘ 
June = Sipininag ast weet = ; 
une : j 
i cdtiatevakens 61 ae 
Week's range j 60% 
= = ° e 61 
 dadweccnauuee i d 
June -61 oe 
June 17 eee 61 
Range, .69 “ox 
Ap.18. Je. 3. 
—Dec.— 
High. ton High. =. High. Lo 


June 8... F 52% 52% . d 
June 9... d 53 52% $4 os 
June 10... ‘ 5 ‘ 1% 
June il.. . d d 51 f 

June 12.. . fs ’ 51 4 4 
June 13 P 

Wk's rs 

June 1 


PRRERSS 
Rises st ah, OR a 


OATS. 
stink Lew. —Sept.— ——Dec.—— 
High. w. High. Low. High. Low. 





si age Je.16. Fem .Je.16. Ap. 
RYE. 


—VJ 


uly—— ——Sept.—— ——Dec.—— 
High. Low. High. Low. High. Low. 


june 3 Bs ore fix ie 
June 10.. . d q 41 
fart oe Bs Bt et 
June 13: ‘30% “3a” “aod “So “42k “Ga 
June 1 = 3 oe et  - 
June 16.. . 7 4 39 Al 
June 17.. .38 q .39 d 41 
er ty 


Ree. % "ai. sa°F ee 


Weather conditions in the Canadian 
prairis Provinces continue unrelieved, 


with rain necessary at once to save much 
of the crop, and some of it now re- 
ported as beyond help. Our own North- 
west shares the Canadian drought, with 
parts of Montana, North Dakota, Oregon 
and Washington particularly threatened. 
Elsewhere in this country conditions 
continue favorable. 

The Russian Spring sowing has been 
completed, with a total of 224,000,000 
acres sown to all crops, 89.6 per cent 
of the program of 250,0.0,000 acres. Of 
the total sowed, 62 per cent represent 
collective farms, 8.5 per cent State 
farms, and 29.5 per cent individual 
farms, showing to what extent. the proc- 
ess of socialization of agriculture has 
already been carried. The French wheat 
crop is estimated by Broomhall at 276,- 
000,000 bushels this year, against 231,- 
000,000 in 1930, an increase of 19.5 per 
cent. Italy also expects a larger crop, 
but there, as in France, the very low 
domestic stocks should offset the larger 
production. 

Exports of wheat from the United 
States, according to the Department of 
Agriculture, were 1,327,000 bushels for 
the week ended June 13, compared with 
4,038,000 the preceding week, 599,000 the 
second week previous, and 1,603,000 the 
corresponding time last year. 

Exports of wheat from Canada, in- 
cluding clearances from United States 
Atlantic ports, were 4,442,817 bushels for 
the week ended June 5, compared with 
6,342,601 the week before. Stocks were 
130,759,020 bushels, against 135,575,299 
the preceding week. Total exports for 
May were 29,521,699 bushels, against 
13,466,884 a year ago, and for the ten 
months ended May 31, were 195,692,367 
and 116,908,258 bushels respectively. In 
passing it may be noted that the smaller 
export volume of last year was valued 
at $148,470,000, against only $140,746,000 
this year for a volume 67.4 per cent 


greater. 
HIDES 


IDE futures continued to decline 
during the week, September con- 
tracts closing Tuesday at 10 
cents a pound bid, compared with 10.20 
a week ago. Spot prices showed greater 
strength and tended upward. 
Range of Hide Future Prices. 
—Sept.— —Dec —Mar 
— Low. “3 Low. High. Low. 
June 8.. 11.85 11.75 13.00 12.98 
June 9.. : 11.90 11.80 13.00 12. 
June 10..10.20 10.20 11.75 11.70 =m = 
June 11..10.10 10.10... 
June 12..10.15 10.10 11.60 11.60 
June 13.. ... sad cael ae as ae 
e.10.20 10.10 11.90 11.60 13.00 12.80 
June .-10.02 10.01 11.50 11.45 


June 16..10.00 9.90 11.45 11.32 12.53 12.41 
June 17..10.35 10.35 11.85 11.50 12.90 12.70 


17 
Jar, 10.30@10.35 711.85 12.89@12.90 


The adjusted hide price index of The 
Shoe and Leather Reporter advanced for 
the fourth week, touching 54.9 for the 
week ending June 13, compared with 
54.8 the week before and 81.1 for the 
same week in 1930. 


COFFEE 


OFFEE advanced further during the 

. & week but failed to hold all the 
gain, July D Contracts closing Tues- 

day at 9.27 cents nominal, compared with 
9.20 cents a week ago, and July A Con- 
tracts at 6.25 cents, against 6.16 last 
week. Colombian continued quiet, no 
transactions being reported, and Sep- 
tember futures closing at a nominal 15 
cents, against a nominal 14.95 last week. 
Brazilian coffee received in this coun- 
try during June 1-15 totaled 353,783 
bags, 74,445 less than deliveries in this 
country during the same time of 428,228 
bags. The total visible supply of Brazil- 
ian coffee in the United States (in- 
cluding coffee afloat) again declined, 





amounting on Tuesday at 1,442,019 bags, 


compared with 1,486,748 the week pre- 
vious and 877,282 in 1930. 


Range of Coffee Future Prices. 


RIO NO. 7. 
—Jul — —Sept.— 
High. w. High. "Lew. 
Dame &............... 4 OO Ge @&h 
June 9..... ..... 620 610 6.33 6.28 
June 10............... 640 621 654 6.38 
PRO Bho cc csiccseeeee OD GR GR Ce 
Seer ... 620 6.15 635 6.28 
Week's range......... 640 6.00 654 6.10 
cas gaceoecdan @ 6.50 633 665 6.49 
PL cS swatinteas 6. 6.23 6.55 6.38 
CU 6.19 6.13 6.37 6.30 
June 17 close......... 6.15 6.31 
——Mar a 
High Low. High. Low. High iw. 
June 8.. 632 625 640 630... nae 
June 9..645 640 650 645 652 6.50 
June 10.. 6.65 650 6.67 6.57 6.73 6.63 
June 11.. 6.65 6.59 674 6.67 6.70 6.65 
June ak 648 641 658 647 659 6.50 
Wk’'s . 665 6.25 6.74 630 6.73 6.50 
June is. . 681 663 689 6.75 690 6.74 
June 16.. 6.73 6.55 6.77 663 667 6.64 
June 17.. 6.49 643 658 649 6.57 6.56 
June 17 ’ 
close .. 6.46 6.51 *6.54 
SANTOS NO. 4. 
—Jul — —Sept.— 
High. w. High. Siew. 
PE Micrinecnwksebne 9.09 9.00 9.18 9.06 
June 9.. 9.20 9.11 9.30 9.22 
Se eees 9 9.30 9.53 9.39 
_ = SPS e 9.50 940 9.55 9.49 
RSE: 9.33 9.25 9.38 9.30 
Week's range. -.. 9.50 9.00 9.55 9.06 
_ 4 3 9.50 9.43 9.59 9.49 
| re 9.44 9.28 9.50 9.34 
cS Se? 9.24 9.20 9.30 9.20 
June 17 clpse......... *9.20 *9.27 


——Mar.—— — 


—Dec May— 
High. Low. High. Low. High. Low. 
June 8.. 9.21 9.10 9.24 9.18 9.24 9.24 
June 9.. 9.34 9.28 9.35 9.30 9.40 9.35 
June 10.. 9.60 9.45 953 949 9.58 9.48 
June 11.. 9.60 9.55 9.57 9.56 9.65 9.56 
June 12.. 943 9.35 9.46 941 9.46 9.46 
Wk's rge. 9.60 9.10 9.57 9.18 9.65 9.24 
June 15.. 9.66 9.59 9.70 9.56... “ie 
June 16.. 9.59 9.42 9.61 9.43 9.61 9.46 
June 17.. 9.38 9.28 9.35 9.34 9.41 9.40 
June 17 
close .. 9.35 *9.37 *9.41 
*Nominal. 


World coffee consumption, as repre- 
sented by deliveries during the first 
eleven months of the 1930-31 crop year, 
was 22,935,056 bags, an increase of about 
1,100,000 bags or 4.9 per cent over the 
same period last year. 


RUBBER 


UBBER broke even for the week, 
R after having declined and then re- 

covered, No. 1 July contracts clos- 
ing Tuesday at 6.20 cents a pound nomi- 
nal, compared with 6.20 cents bid last 
week. 


Range of Rubber Future Prices. 
NO. 1 ieee CONTRACT. 


\ Low —Sept.— 
High w. High. Slew. 
Los eiwabannedion 6.33 6.32 
anaes 6.25 6.23 6.48 6.37 
cougar 6.16 6.07 6.32 6.22 
caneces 6.16 6.15 6.37 6.37 
Sevnénéengaenen 6.15 6.12 6.32 6.28 
VE eet a ... 6.30 6.30 
6.33 6.07 648 6.22 
SC EES 6.07 6.07 6.30 6.25 
SS nee 6.15 6.12 6.30 6.30 
paca ease 6.15@ 6.17 6.30@ 6.32 
—Dec.—— ——Mar.— ae tow. 
ne Low. High. Low. High. iw. 
June 8.. 6 6.67 7. 6.89 a ee 
June 9.. 6.69 660 6.89 6.80 7.00 7.00 
June 10.. 6.56 645 6.77 666 690 6.90 
June 11.. 6.59 653 680 6.74 6.98 6.98 
June 12.. 6.57 6.50 680 669 690 6.90 
June 13.. 650 650 668 660... ape 
’s rge. 6.85 645 7.05 6.60 7.00 6.90 
June 15.. 6.55 650 6.70 666  ... see 
June 16.. 6.55 655 680 680 695 6.95 
June 17 ee ... 677 6.71 695 6.95 
June 17 f 
close 6.74@ 6.75 46.95 
‘OLD “an CONTRACT. 
eg —Sept.— —-Dec.— 
ie “4 w. High. low. High. Low. 
June 8.. 6 6.30 aa eae ‘ae was 
June 9.. 6.10 6.10 pees < ; 
June 10.. 6.10 6.00 ... 660 6.50 
June 11.. 6.10 6.10 --. 630 6.30 
June 12.. 6.10 6.10 we 7 
June 13.. 6.00 6.00 ae: ; , 
Wk’'s rge. 6.30 6.00 .. 6.60 6.30 
June 15.. 6.00 6.00 --- 6.50 6.50 
June 16.. 6.10 6.10 630 630 . : 
aume @.. ... --- 630 630 
June 17 a on 
close . 30@ 
tTrad 


Crude rubber stocks in the United 
States, according to the Rubber Manu- 
facturers’ Association, were 220,799 long 
tons on May 31, the first decrease since 
September, 1929, and a reduction of 
7,583 tons, or 3.3 per cent, since April 30. 
Consumption, on the other hand, increased 
13.5 per cent in this country to 37,817 
long tons from April’s 33,321. 

Malayan estates reported 178,499 acres 


untapped or rested during March, ac- 
cording to the Department of Commerce, 
on 43,307 acres of which tapping has 
entirely ceased, an increase of 42 per 
cent over February. 


SILK 


ILK ended the week slightly higher, 
S June contracts closing Tuesday at 

$2.20 a pound bid, compared with 
$2.17 bid last week, while spot prices, 
along with the other futures, also 
showed small gains. 


Range of Silk —_ Prices. 


eg — —Oct 
High w Hick” Cow. High. — 
June 8.. 2.17 2.17 


June 9.. 217 2.17 2.16 2.16 2.16 2.16 
June 10.. ... re 2.17 2.16 
June 11.. 2.22 2.20 2.20 2.19 2.20 2.19 
June 12.. 2.23 2.22 2.22 2.22 rr mer 
June 13.. ... we ‘a oo. 2 See 
Whk's rge. 2.23 2.17 2.22 2.16 2.21 2.16 
June 15.. ... i. Be ae te ae 
June 16.. 2.19 2.18 2.17 2.17 2.17 2.17 
June 17.. 2.21 2.21 2.19 2.19 2.19 2.19 
June 17 
close .. 2.20@ 2.21 +2.19 +2.19 
—Nov.— ——Dec.—— ——Jan.—— 
High. Low. High. Low. High. Low. 
June 8.. . 2.16 2.16 2.17 2.16 
June 9.. 2.16 2.16 2.17 2.16 


June 10.. 2.17 2.17 2.17 217 217 2.16 
June 11.. 2.21 2.19 2.21 2.19 2.20 2.19 


June 12.. 2.22 2.21 2.22 2.21 2.21 2.21 
June 13.. 2.20 2.20 2.20 2.20 2.20 2.20 
Wk’'s rge. 2.22 2.16 2.22. 2.16 2.21 2.16 
June 15.. 2.19 2.19 2.18 2.18 2.19 2.18 
June 16.. 2.17 2.17 2.17 2.17 2.17 2.16 
June 17.. 2.20 2.19 2.19 2.19 2.19 2.18 
June 17 

close +2.19 +2.19 +2.19 

tTraded 


Yokohama June futures closed higher, 
a price Tuesday of 538 yen marking a 
gain of 8 yen for the week. 

The Japanese Government has ap- 
proved the plan for extending credits 
of 45,000,000 yen to the silk growers, 
the loans to mature in a year’s time. 


SUGAR 


UGAR closed lower for the week, 
S July futures closing Tuesday at 

1.20 cents a pound, against 1.24 
cents bid a week ago. 

Cuban exports for the week ending 
June 13 were 34,913 tons, against re- 
ceipts of 23,752. Stocks were 1,048,570 
tons on June 13, compared with 1,061,256 
the week before and 1,650,071 in 1930. 

French sugar beet acreage for the 
present year is placed at approximately 
548,000 acres, compared with 630,000 
acres last year, a reduction of about 14 
per cent. European plantings, including 
Russian, are placed at 2,989,000 hectares, 
or about 7,383,000 acres, an increase of 
about 86,000 acres, or 1.2 per cent, over 


1930. 
Range of Sugar Future omar 
—July—— ——Sept.—- —— 
High. w. High. ow. High. "Low. 
June §8.. 1.24 1.20 131 1.27 1.40 1.36 
June 9.. 1.25 1.22 1.33 1.30 1.41 1.38 
June 10.. 1.24 1.21 1.32 1.28 1.40 1.36 
June 11.. 1.21 1.20 1.28 1.28 1.37 1.36 
June 12.. 1.21 1.20 1.30 1.28 1.38 1.36 
Wk's rge. 1.25 1.20 1.33 1.27 1.41 1.36 
June 15.. 1.21 1.17 1.28 1.26 1.38 1.35 
June 16.. 1.21 1.18 1.30 1.27 1.39 1.35 
June 17.. 1.21 1.19 1.29 1.28 1.38 1.36 
June 17 
close *1.19 *1.28 1.36 
—Jan.— ——-Mar.—- ——May—— 
High. Low. High. Low. High. Low. 
June 8.. 1.41 1.37 147 144 1.54 1.55 
June 9.. 142 140 148 146 1.55 1.52 
June 10.. 1.39 1.38 1.48 144 1.53 1.49 
June 11.. 1.38 1.37 144 144 1.50 1.49 
June 12.. 1.38 1.38 146 1.44 1.51 1.50 
Wk's rge. 1.42 1.37 148 1.44 1.55 1.49 
June 15.. 1.40 1.39 143 1.43 1.50 1.48 
June 16.. 140 1.37 146 145 1.52 1.50 
game W.. ... --. 145 144 1.52 1.50 
June 17 F 
close . *1.44 1.50 
*Nominal. 


Sugar consumption of the eleven more 
important European countries, not in- 
cluding Russia, for the eight months 
ending April 30, 1931, according to B. 
W. Dyer & Co., was 4,606,068 long tons 
in raw sugar value, an increase of 189,- 
902 tons or 4.3 per cent, over the corre- 
sponding period of the year previous. 

WINTHROP W. CASE. 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS NEW YORK TIMES RAILROADS DAILY | [ NEW YORK TIMES INDUSTRIALS DAILY 
500; i r 7 | ———_— -— 500 100 | T 15 240 | | 0 
j | 
| | 
90) } 14 220 (3) 
+ t +450 | 
} ot o 
c w 
i t a 200} le, S 
| o <i) o | wnizy | 
s 3} $ 4 | 
— + +——4 1400 3 ; 4 re) 
=| 5} ° 
70} ae - = i} 80) J 3 
f =| | § 
| | | 
+350 ‘ 
n = 60} ; 60} |? 
< < | 
al 3 | 
= j DAILY SALES 
> = ALL RAILROADS | JUN 16 a JUN 16 | 
300 ee nes he lo | 40 1 lo 
APR MAY JUN | APR MAY JUN 
SATURDAY SALES MULTIPLIED BY 2 — “a J | SATUROAY SALES MULTIPLIED BY 2 
| 
The New York Times Stock Market Averages 
| mad 4 WEEKLY HIGH, LOW AND LAST 
| | Week Ended -———25 Rails, -——25 Industrials_, ———50 Stocks———. 
| 1930. High. Low. Last. High. Lo last. Hig 
Bee, Bivcsccvccccce 96.87 93.93 95.86 245.50 226.35 240.47 170.92 160.28 168.16 
1 NOW. L.n.cccccccee 97.51 94.23 94.67 247.03 226.20 230.65 172.27 160.21 162.66 
| MOV. G..ccccccece 95.21 88.83 88.93 233.67 215.24 217.06 164. 152.03 152.99 
200 ' { ; } 4200 A ae 91.57 85.78 91.24 234.47 209.96 233.32 163.02 147.87 162.25 
| | BOG. Baccocvsccces wm 88.31 92.79 237.23 221.05 232.84 165.68 14.68 162.81 
| MOV. B.ccccscoccs 92.48 86.72 87.95 237.41 222.44 227.19 14.58 157.57 
| GB; Grccccccsese 89.82 85.72 .96 233. 220.93 221.88 161.85 153.36 153.92 
| | | DSR. Biccccccosee 79.03 .28 221.84 205.68 205.94 142.35 142.61 
| | DSS. Boeccccocsece 82.95 74.20 81.82 217.95 196.67 212.66 149.32 135.43 147.24 
| } | | | | DOO, Becvescsccecs 81.27 77.57 78.02 213.37 200.73 202.90 147.32 139.15 140.46 
mF vue a oe oe eee ee eee eee 11t14 Ji50 
JUL aaa OCT HOV DEG JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP Oi NOV DEL JAN FEB MAR APR MAY JUN 1931. 
19 SOO. Bi cccccseces 85. 76.26 84.91 219.09 200.68 218.30 152.06 138.47 151.60 
et 1929 1930 193! Met, ds cowecea 90.95 83.67 89.72 222.17 214.12 217.65 156.56 148.89 153. 
THE NEW YORK TIMES a... O23 Braz «9208 219.90 OST «208 «1beAG «14589 154.58 
ee eer i y 2 219. 203. f 156. 145. 154. 
160 2s RAILROADS BY CALENDAR WEEKS BOR Bhcscestcseve 93.39 90.91 91.93 220.62 211.28 214.90 156.49 151.08 153.41 
| 4!60 PU  Tncedsccocce 92.29 90.80 91.14 222.02 212.46 221.64 60 151.98 156.39 
| | . BBs cccccccces 94.58 91.37 92.57 238.09 221.50 230.70 1 156.43 161.63 
| | . ears 94.37 92.36 92.24 245.93 229.02 245.34 170.15 160.90) 169.79 
} | a a) 91.58 92.15 251.22 240.80 243.46 173.07 166.19 167.80 
| | Se eee 91.74 86.51 246.27 232.04 238.74 159. 163. 
| Be Biindcccencve 88 84.29 84.79 245.30 231.59 237.37 166.76 157.94 161.08 
| | BS. Me ssccccnces 85.32 82.05 83.76 247.80 236.82 243.88 159.43 163.82 
j | GN Biencccesane 85.17 81.65 81.71 245.87 228.80 230.07 155. 155.89 
1.4¢-—_—_—_+—_—_1—_ 4 _ —t 4140 rr = Ser 81.88 79.11 79.92 232.66 222.48 228.40 157.27 150.79 154.16 
; | | [ ere 80.55 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.73 
| | SO 74.54 75.03 230.87 211.81 215.81 154.25 143.22 145.42 
| B, Ginorccescsss 75.32 71.52 71.72 218.80 87 206.66 147.06 138.69 139.19 
| } — aererr 29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.27 
2 72.30 70.66 71.69 215.10 200.84 209.06 bed 135. 140.37 
 —="= aaa 72.21 65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
| = eee 62.41 65.4 197.05 184.14 188.40 131.20 123.98 126.94 
| | Fare 64.87 59.73 60.15 187.50 177.95 180.32 126.10 119.33 120.23 
120) 2 120 pF” eer 65.1 55.33 61.43 193.47 69.17 182.13 129 112.25 121.78 
” } a | June 13. 67.24 60.56 66.94 192.61 179.32 189.85 129.61 119.94 128.39 
3 DAILY HIGH, LOW AND LAST 
= | = ——235 Rails——_—__ ——25 Industrials——_, ——50 Stocks— — 
° | | rs) High. Low. Last. High. Low Last. High. Low. Last. 
a | °o CS tere 65.41 62.64 65.29 192.61 187.68 190.58 129.01 125.16 127.93 
EE a ae } a) [SS RSP 67.24 64.29 66.86 191.98 186.39 = 72 129.61 125.34 128.79 
t 100 Oe 67.03 65.99 66.94 190.93 188.31 89.85 128.98 127.15 128.39 
} | June 1§........ s+ OHA 65.90 66.14 192.48 188.00 138 52 129.91 126.95 127.33 
| | | June 16........... 6.39 65.24 66.32 190.24 186.04 188.97 128.41 125.64 127.64 
} } OS ee 64.60 64.79 189.40 186.69 187.17 127.51 125.64 125.98 
For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
of April 10, 1931, page 684. For stocks included in these averages see THE ANNALIST of 
| Sept. 5, 1930, ge 417. For monthly high, low and last from May, 1930, to May, 1931, and 
Bob | annual range back to 1911, see THE ANNALIST of June 5, 1931, page 1022. 
eos, 3 1 | q 80 : 
| Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
| Week Ended: --RAILROADS.— --IND. AND MISC.-—,. ;-———TOTAL. 
| Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
} } 705,210 130,594 18,277,830 3,384,783 18,983,040 3,515,378 
eee eee eee eee eee , i 111 Veleo 435,581 80,663 12,066,489 "234,535 12,502,070 2,315,198 
MUL AUG SEF OCT MOV DEC JAM FEB WAR APR MAY JUN JUL AUG St NOW DEC JAN FES MAR RPR MAY JUN Jt ALG SEP OCT NOW DEC JAN FEB MAR APR Mh 324,791 73,816 7,849,949 1,784,079 8,174,740 1,857,895 
1928 . 1929 1930 1931 68, 7,433,298 1.376.537 7,804,822 1,445,337 
} 139, 13,434,130 2,487,802 14,188,420 2,627,485 
i 205,469 18,081,132 3,348,358 19,190,665 3,553,827 
97,319 8,997,025 2,044,778 9,425,230 2,142,098 
AVERAGE DAILY SHARES SOLD BY WEEKS << ma ane soni se 
12 ——T a a 12 673,700 124,759 10,739,603 1,988,815 11,413,303 2,113,575 
| | | | | 431,424 79,893 7,955,481 1,473,237 8,386,905 1,553,131 
| | 432,760 80,141 9,274,545 1,717,508 9,707,305 1,797,649 
| 359,052 66,491 9,097,730 1,684,765 9,456,782 1,751, 
| | 287,266 53,1 7,903,063 1,463,530 8,190,329 1,516,728 
ee ene vee Seen | SS SS } i 3 10 490,589 111,497 16,940,446 3,850,101 17,431,035 3,961,599 
- 419,845 7,74 18,334,636 3,395,303 18,754,481 3,473,051 
580 92,859 19,360,895 4,400,203 19,769,475 4,493,062 
461,070 85,383 16,979,973 4,144,439 17,441,043 3,229,823 
347,167 ,290 14,029,575 2,598,069 14,376,742 2,662,360 
71,648 14,190, 2,627,936 14,577,756 2,699,584 
278,630 1,598 13,224,107 2,448,909 13,502,737 2,500,507 
269,869 61,334 10,967,161 2,492,537 11,237,030 2,553,870 
- 368,420 ,226 190 1.758,368 9.863,610 1,826,504 
Z % 340,017 62,966 11,448,775 2,120,143 11,788,792 2,183,109 
° re) 920 103,504 13,471,380 2,494,700 14,030,300 2,598,204 
pe 5 532,497 98,611 16,610,328 3,075,987 17,142,825 3,174,597 
- a 278,370 51,550 651,308 1,787,279 9,929,678 1,838,829 
= > 460,970 85,365 9,104,113 1,685,947 9,565,083 1,771,312 
,770 121,439 11,439,455 2,118,418 12,095,225 2,239,856 
449,620 89,924 10,489,733 2,097,947 10,989,353 2,187,871 
886,970 164, 15,715,205 2,910,223 16,602,175 3,074,477 
121,306 8,649,005 1,601,667 9,304,055 1,722,973 
DAILY TOTALS 
' - DAILY. fF? 7-—YEAR’TO DATE.—, 
i Railroads. Ind. & Misc. Total. 1931. 1930. 
| 2 eee ee 154,190 1,592,600 1,746,790 296,953,209 446,412,250 
— . nanan es Pee ‘' aa 1,402,920 1 eee ner ry 
we n 1 a r 1 i i i  , Sa ; gf 486,190 . 085, 889, 
aes ee OCT NOW DEC JAN FEBMAP APRMAY JUN aK = OCT NOV yO Man FE orn I aa al SSP 0 sorte Tov DEC JAN phd oe tae | et ee eek 66 64,910 1,196,113 1,261,023 300,346,182 455,547, 
1928 1929 1930 1931 EE ais so cais baeke 47,680 1,079,830 1,127,510 301,473,692 460,565,820 
© Ge Wn 0466 gate 42,140 876,961 923,101 302,396,793 466.991,450 
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43 STOCKS UTILITY 
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For , somaies explanation of statistical 


For list of stocks included in these aver- 
methods see THE ANNALIST of March 14, 


ages gee THE ANNALIsT of Feb. 13, 1931, 








page 1930, pages 596 and 597. 
B 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

< 1931. — 1930. —, 
May. Apt. Mar. Feb. Jan. Dec. Nov. Oct. Sent. May. 
Pig iron production....... 58.3 59.7 59.0 576 5.0 53.1 60.6 68.1 78.2 5 
Steel ingot fedection .. 42 569 605 575 S43 49.2 563 604 69.1 87.2 
ht car loadings...... 76.2 79.1 °77.0 77.7 79.1 80.0 980.1 83.9 85.8 94.0 
Electric power motion *85.1 86.1 84.2 83.6 83.8 85.9 85.3 886 909 95.2 
Bituminous coa uct’n 67.9 75.0 79.6 708 743 855 84.9 85.0 8.4 88.3 
Automobile production.... *73.4 76.5 67.4 67.7 62.6 913 67.4 48.6 62.7 95.6 
Cotton consumption : 77.0 8.0 80.3 75.3 71.7 71.4 720 72.8 72.2 76.7 
Wool consumption ....... ... 100.1 87.2 81.9 660 65.0 67.0 805 833 71.7 
Boot and shoe production. 104.1 97.2 88.2 74.0 71.2 71.6 82.1 89.4 93.7 
Zinc production .......... 56.2 59.3 60.1 60.5 63.8 65.5 83.2 86.1 85.3 
Combined index .......... 77.5 80.8 71.9 16.2 m4 76.1 76.1 79.5 82.4 90.0 
For monthly figures on the combined index back to January, 9 see Pay e 1107 of 
this issu For complete figures back to January, 1919, see TH&t ANNALIST Jan. 16, 


1931, pase 163. For complete figures on the Axe-Houghton intes of Bactness Activity 
an 














back uary, 1879, see THe ANNALIsT of Jan. 16, 1931, page 1 
TRANSPORTATION P. C. De- 
: 5-Year parture 
’ Item. Ave’ 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
rr IO, . .,ccchecaccceccecta Week ended June 6 760,890 1,013,565 — 24.9 
" Grain and grain products......... Week ended June 6 397 38,411 — 10.5 
= Coal and coke...........--..se00- Week ended June 6 113,657 165,349 — 31.3 
‘orest products......... ‘a ... Week ended June 6 33,231 66,362 — 50.0 
anufact products . Week ended June 6 791 648,225 — 18.1 
All commodities............. . Year to June 6 16,749,125 21,782,580 — 23.1 
Grain and n products - Year to June 6 878,900 950,149 — 7.5 
-— —* Ceeecenen ewes .-- Year to June 6 3,161,354 4,186,199 — 24.5 
FOES POR ere Year to June 6 761,526 1,502,428 — 49.3 
pan He products. . oe pS to June 6 11,232,296 13,860,598 — 19.0 
Preight car surplus................... 4th od May 615,924 299,337 +107.1 
Per cent of freight cars serviceable... May 15 92.5 93.5 — 1.1 
Per cent of locomotives SEEGERS. . May 15 88.8 91.5 — 3.0 
EE IG 0 0.0.6 50606600 c66scccecnue Yéar to May 1 $1,448,260,061 $1,927,764,150 — 24.9 
DEED oescescesccceenesececescscies Year to May 1 1,191,959.419 1,510,640,427 — 21.1 
CT 5.6.04 66666.0.004 65 04006 0604009006045 Year to May 1 110,163,867 121,356,325 — 9.8 
Rate of return on property invest- 
ment: “Fair Return” 
I onus canceedoesescuas Year to May 1 2.51 5.75 — 56.3 
Ss 6s ce teccchonedadees Year to May 1 1.53 5.75 — 73.4 
i eee Year to May 1 1.84 5.75 — 68.0 
United States as a whole.......... Year to May 1 2.11 5.75 — 63.3 
STEEL SCRAP FRICES (23) 
Fone 12, 1931. June 8. 1991, June 13, 1990. 
: une 12, : une 5, . June 13, 1930. 
Heavy m | steel scrap at putabange, average 
of daily quteationes (per GOR)... occ ccccccccccevs $10.55 $10.75 $14.75 
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For monthly data on the weighted —— 
age of 33 industrials back to January, 1 
and on the adjusted index of 33 industrials 
back to January, 1929, see THe ANNALIST 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 4 Standard Oil 


1931. June High. Low. Last 
June High. Low. Last. 11 25.0 243 246 
1l.. 47.2 45.5 46.6 ane we | |6US 
12.. 3 45.5 46.7 13.. 24.6 24.2 24.3 
13.. 469 46.0 46.6 15.. 24.5 24.1 24.2 
15. . = ; 45.9 46.1 16.. 24.6 240 24.4 
16.. 45.2 46.2 17.. 244 24.0 24.1 
| ie: 3 45.1 45.4 


5 Independent Oil 
83 Industrial Stocks | june High. Low. Last. 
June >. Low. Last ee . ee ree ky 


2 Electrical Equip- 
ment Stocks 


June High. Low. Last. 
..@8 28 611 2°S° Sy 
12.. 43.6 42.3 43.3 | 12° 427 41:0 41.9 
13.. 43.2 425 4291 13°° 4r9 40:7 410 
15.. 435 421 4211] 15° f1¢ 309 fo$ 
16.. 424 41.3 423 | 1¢°' 406 389 403 
17.. 42.3 414 415] 17° 20) 386 406 
5 oy menage 3 Merchandise 
June High. we t. J High. Low. , 
11.. 52.9 51.7 52.3] 1). 362 34.9 "36.0 
12.. 53.1 51.6 52.4 12.. 36.0 34.9 35.5 
, 2 WH 52.2 53.5 | 13. 35.5 35.0 35.3 
15... 53.3 53.6 | 15. 36.0 35.0 35.1 
16. . ba2 52.6 53.8 16.. 35.2 34.4 35.0 
17.. 54.2 528 53.4 117° 351 345 34.6 
3 Rubber Stocks 5 Miscellaneous 
June High. Low. Last. June High. Low. Last. 
11.. 26.6 25.7 2631] 11 445 43.0 43.9 
12.. 265 25.7 263 | 12° 443 426 44.1 
13.. 264 25.9 26.2 | 13°° 442 43.4 441 
15.. 26.4 25.1 25.1] 15° 447 43.3 43.4 
16.. 25.4 25.4 25.4 | 16° 43.7 423 43.3 
17.. 25.5 24.3 24.3 | 17°) 434 442.4 42.7 
3 Copper Stocks. 5S Railroad Stocks 
June High. Low. Last. June High. Low. Last 
11.. 34.5 33.4 34.0] 11.. 763 72.6 76.1 
12.. 34.1 32.6 33.4 | 12.. 78.4 4 716 
13.. 34.0 33.3 33.8 | 13.. 77.7 76.3 77.5 
15.. 34.7 33.6 33.7 | 15.. 78.0 76.3 76.5 
16.: 34.2 33.3 33.7 | 16.. 77.1 74.8 768 
17.. 33.8 33.0 33.2] 17.. 761 74.4 74.8 
9 Oll Stocks 











of June 5, 1931, page 1,023. June High. Low. Last. | June High. Low. Last. 
For monthly data on the thirty-three in- 11.. 43.2 41.7 42.3 11.. 47.2 45.5 46.6 
dustrials from 1883 to bs see THE AN 12.. 43.0 41.7 42.5 12.. 47.2 456.5 46.7 
NALIST of Jan. 16, 1931 e177. For cor- 13.. 42.4 41.7 41.9 13.. 46.9 46.0 46.6 
responding figures on the a: adjusted index of | 15.. 425 416 41.8 | 15.. 473 459 46.1 
industrial stocks from 1883 to 1930 see THE 16.. 42.3 41.4 42.0 16.. 46.5 45.2 46.2 
ANNALIsT of Jan. 16, 1931, page 163. 17.. 42.0 41.0 41.6 ' 17.. 46.2 45.1 45.4 
Statisti 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
1931 — = 1930. 
June 13. June6. May 30. May 23. Mayl16. May9 May 2. June 14. 
jetaheme MGaones 4 552,400 ,700 700 574,050 607,850 551,050 651,700 
airtikieaetine 103,100 107,000 106,800 106,550 107,800 108,600 107,400 133,850 
Panhandie Texas y 59,900 61,800 59,250 61,250 55,700 56,500 105,700 
Northern Texas.. 55,450 55,750 56,500 55,750 56,950 57,600 57,200 82,150 
West Cent. Tex.. 26,900 25,850 26,400 25,800 25,750 25 25,150 62,700 
Western Texas.. 214,900 209,000 210,600 211,100 207,450 212 212,650 298,500 
East Cent. Tex.. 60,700 56,750 55,600 53,400 55,900 54,7 50,750 40,300 
Hast Texas ..... 329,000 351,500 350,900 303,750 257,450 268,900 339,750 ae 
Southwest Texas 60,950 58,800 60,550 59,650 61,000 59,000 62,500 74,100 
North Louisiana. 37,400 37,750 38,600 38,900 39,800 39,800 39,050 40,259 
Arkansas ........ 45,350 45,700 46,250 46,650 46,750 46,950 6,850 56,800 
Coustal Texas... 148,300 149,750 -150,500 156,450 156,600 158,000 159,700 185,200 
Coastal Louisiana 28,050 28,950 29,900 30,800 30,700 30,700 30,350 25,200 
101,800 101,500 102,800 103,000 102,150 103,850 103,100 125,000 
8,350 8,150 8,200 8,300 8,400 8,500 8,600 10,300 
42,900 42,050 42,250 42,950 42,800 41,400 43,750 48,350 
8,050 8,100 8,650 8,100 8,450 8,400 8,650 9,350 
4,400 4,050 4,050 3,950 4,150 3,950 4, 4,350 
43,450 42,900 45,700 43,400 43,400 38,300 41, 500 
528,600 529,100 528,400 536,700 536,000 538,300 526,500 597,200 
» Pere 2,463,100 2,474,950 2,462,150 2,437,150 2,426,800 2,468,700 2,475,100 2,571,500 


CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 


Per Cent 

Week ended— Capacity. 
cS Re o rrr ec 95.7 
BB, Bin vc ccccccccccccccesecee 95.7 
BS GE Bc cc ccccccccosescccesece 95.7 
y CC errr 95.7 
EG co cccienes setudecseacns 95.7 
= — tai oerrrrers 95.7 
2 5 =r rr 95.7 
 -_ > ere 95.7 
June RD os ti case Ranmenandecten 94.7 
i « eae 94.7 





NEW BUILDING (3) 


apereee daily building contracts awarded 


Cmte Runs Gasoline Gas & Fue) 
to Stills. Stocks. Oil Stocks. 
saainane 46,757,000 126,838,000 
17,039,000 46,384, 126,835,000 
17,030,000 46,451,000 127,401,000 
16,795,000 45,613,000 127,637,000 

285,000 45,810,000 128,128,000 
7,039,000 45,663,000 128,484,000 
17,092,000 45,449,000 128,555,000 
7,322,000 44,795,000 129,463,000 
16,929,000 44,225,000 130,508,000 
7,232,000 43,410,000 130,398,000 
June, 1931. May, 1931. Apr 1931. June, 1930. 
(15 Days.) (25 ys.) Days.) (25 Days.) 
$12,243,164 $12,958,661 $24,022,900 


in thirty-seven Eastern States.......... $10,982,186 


*Subject to revision. ftRevised. 
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FOREIGN TRADE 
AVERAGE DAILY VALUE,ADJUSTED FOR SEASONAL pararwnonncn 
2 
EXPORTS 
1) va] 
~i5 ig « 
< < 
oe pa 
ain al 
re) fe) 
Pat oO 
u 2 uw 
re) 10 IMPORTS 10 oO 
w”) \ 4) 
z 
3 a O 
a a 
3 5 e 5 = 
5 S 
1923 1924 i925 1926 1927 1928 1929 1930 193) 
FOREIGN TRADE (5) 
(Thousands of dollars) 
7——-—— MERCHAN DISE———,. —-—--GOLD — SILVER =’ 
Excess of Excess of of 
1930. Exports. Imports. xports Imports. Exports. Imports. Exports. Imports. Exports. 
January ...... 410,849 310,968 99,881 12,908 8,948 3,960 5,892 4,756 1,136 
February .... 348,852 281,707 67,145 60,198 207 59,991 5,331 3,923 1,408 
March ........ 369,549 300,460 69,089 55,768 290 55,478 5,818 4,831 987 
April 331,732 307,824 23,908 65,835 110 65,725 4,646 3,570 1,076 
May 320, 284,683 35,351 23,552 82 23,470 4,978 3,486 1,492 
June 294,701 250,343 44,358 13,938 26 13,912 3,336 2,707 629 
BE dw cucravas 266,761 220,558 46,203 21, 41,529 — 19,640 3,709 3,953 — 244 
August ...... 297,765 218,417 79,348 19,714 39,332 — 19,618 4,544 3,492 1,052 
Soe ember 312,207 302 85,855 13,680 11,133 2,47 3,903 3,461 442 
SE asia dace ,896 247,367 79,529 635 9,266 .369 4,424 3,270 1,14 
November .... 288,978 203,593 85,385 40,159 5,008 35,151 4,102 2,652 1,450 
December .... 4,856 208,636 66,220 »778 36 32,742 3,472 2,660 812 
SE Scena 3,843,180 3,060,008 782,272 396,054 115,967 280,087 54,155 42,761 11,394 
1931. 
January ..... 249,642 183,133 66,509 34,426 54 34,371 3,571 2,896 675 
February 224,342 174, 946 49,396 16,156 14 16,132 1,638 1,877 — 537 
reer 235,895 210,200 25,695 25,671 26 25,645 2,323 1,821 502 
April $214,888 185,744 29,144 49,543 27 49,516 3,249 2,439 810 
SR *205, 182,000 23,000 50,258 628 49,630 2,099 2,636 — 537 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
rc Week Ended——-——_—_——__—, 
June 13, 1931. June 6, 1931. June 14,1930. 
Par. NGLAN: and Unit. pe Low. High. Low. High. Low. 
$4.8665 _— > (pound)— +. +. nan pa 
Danedeiieanciheie 86% rT i 
Cables Bee cae “Se sei Bee 4.8643 4.85 
.0391% FRANCE (franc)— pe 03017, ome 
Dieaeneminaceves 0: j 7 -0391%,  .0392% .0392 
os caknuyos vanes "039113 0391]; 0392% 10391}; 0393 “03928 
0526 a8 oe)- 0523 por oz . essa 
ee ores 05238 (0523 05238, 0524 0234 
.2383 GERMANY (reichsmark)— wo . om “ 
¢ ‘ ‘ .2372 . é 
‘abl .2374 S3008, -2376 Bara Beet E 
.4029 HOLLAND (florin) -40 -4024% .4027 4024 .4023 -4020' 
.1930 PAIN (peseta) -1009 .0963 0963 .0903 -1216 1184 
8004 SErGIUM (ele “ 139; Ton, 1393% 303 08% a 
F elga : a a : i 2 “ 
-1930 SWITZER e ipo -1940 .1940 19 -1938 -1934 
.0130 GREECE (drachma) .0130 .0129% .0130 -0130 .0130% .01304 
.2680 SWEDEN (k 2681 .2679 2682 a .2686 4 
.2680 DENMARK rene) pores Berne .267 Derr .2677 2675 
.2680 NORWAY (kro -267 E 267 2678 -2678 .2676 
.1407 AUSTRIA (schilling) 1405 «+ .1405 -1405 -1405 .1425 .1425 
.1122 ND (zloty) -1120 -1120 -1120 -1120 .1125 -1125 
.02694 CZ’SLOVAKIA (crown) 0 -0296 .0296, -0296;'5 -029681 .029681 
.1930 YUGOSLAVIA (dimar)...... -01 -O1 01 -0177% -0177 .O177 
1.0805 PORTUGAL (escudo)....... .0445 -0445 .0452 0444 .0453 -0452 
00598 RUMANIA (leu)............ 7 i j d i [0060 
.1749 HUNGARY (pengo)........ -1743 -1743 1743 -1743 -1750 .1750 
.0252 A eh ae 3S .0252 -0252 0252 .0252 -0252%  .0252% 
rr Oye eee .3612 -3606 -3612 .3612 -3612 -3606 
ATT7 HONGKO C taoliar) ace ake -2350 -2337 .2362 .2325 -3225 .3112 
.6685 PEKING ( ietvnmeswoeee j .3031 .3081 .30435 .3856 
.6685 SHANGHAI (tael).......... -2912 .2875 .2912 2862 3925 .37 
.5000 MANILA (peso)............. A 4994 4994 .4994 4994 joa 
.5678 STRAITS SETTLEMENTS 
ag Bingagore Rpaanes .5637 5637 5637 5637 5630 5630 
49838 JAPAN (yen)...........ccce 4943 5744 4943 -4943 -4950 -4943 
.8733 COLOM MBIA. (peso)........+.. .9662 d -9662 -9662 -9662 -9662 
4244 ARGENTINA “(paper dol. “p . 3091 -3053 -3041 -2973 .3803 .3753 
.1196 BRAZIL (milreis).. . 0763 .0723 -0723 .0683 1175 -1140 
1217 CHILE (peso)........ ~~ se 1216 1212 .1212 1216 .1216 
40 . st - Serre cece ne 2801 -2801 -2801 ‘1 .3901 
1.0342 URUGUAY @ese) .6000 -5800 -6000 5800 
4985 MEXICO (peso)............. 4915 4914 .4938 4914 4752 4748 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
June 11. June 12. June 13. June 15. June 16. June 17. 
Sogiens: THIQM..... cc cscecccsscccccccs +. 86tt 4. 86 te +4. oom 4. 4. $4.86}; 
To remenecneceeereesaxav resco am eer 4.86% 4.1 4. 4.86; 
aS Tinks okvcsssesccteccees .0391 0391 -0391%  .0392%, .0392 03917 
eee ecen 0391 1030111 03914) + .0391% 091% "0391 
| Re Bina aa ere ee cate se 039148  .0391}, .0391 (03927,  .0391 "0391 
ES Ne on co ccdesuevensenesesie .0523t4 .05235 .052314 -052314  .05234) .0523% 
Ww herr 25 RE AR EE CEE prt4 523% 8 - 0523%  .0523%  .0523% 
BME <. cecbdeaksrerdaradtripakenetees . 523% «. -0523% .0523%  .05234% 
.2373 ‘ .2374 .2374 -2374% .2375 
-237 .237 .2372 By 2374 .2374% 
.2371 2373 .237 .237. .2374 2375 
IDES EP VR OTRO Ce .1009 .1009 -1009 .1008 -1008 -1005 
PRMOBOES «ooo cccccccscecscces .4925%  .4024 -4024%  .4025%  .4026%  .4024% 
NN See oy ee Boy foes = 9971 
Argentina? Be tie es ona ara 4937 4937 4937 "4937 4937 14944 
PiClosing rates. 
BUILDING PERMITS (9) 
May, 1931 April, 1931. May, 1930. 
ee SE I oo ok nda heer a docaeaaGee es $87,068,153 $93,958,956 $135,109, 174 
Now RAR e nein o> 36,440,422 58,070,131 39,088,327 
DaGah, BH GGG. 202 ccccccvcesscccarcsee $123,508,575 $152,029,087 $174,197,501 
*Subject to revision. *Revised. . 





NEW PASSENGER CAR REGISTRATIONS IN THE 


—_———-- 1931. — --— He 
Apr. tMar. tFeb. Jan. Dec. Nov. 
General Motors eeener = 87,241 57.980 55,739 41,370 32,125 
eee 743 a 447 40, = 40,270 31,609 20,669 
Sd oie wde xee #2 B88 9,321 6,2 6,631 5,238 5,809 
Pontiac 11,069 7,915 4,959 4,120 1.945 2,020 
SR 7,487 6,069 3, 2,339 892 1,249 
ARR 1,912 1,591 1,073 909 449 666 
EE a.5.0.55.6.65.5-6 698 1,614 1,112 746 908 744 = 1,032 
his a ois ase 968 715 413 468 404 495 
we ay 41 71 67 94 89 185 
Ford (total).......... 81,947 60,195 39,089 36,507 29,797 33,338 
me SR ae ca whasiee 4 81,457 59,936 38,844 36,293 29,651 33,084 
SS ae 490 259 245 214 146 254 
chrysler Geet. 23,555 17,048 9,985 9,771 7,291 9,397 
Dodge 7.773 6,149 4,270 3,774 2,311 2,767 
Chrysler eee keen 7,745 5,273 2,209 2,374 1,933 2,522 
| ae 4,395 2,985 2,073 2,345 1,943 2,791 
if reer 3,642 2,641 1,433 1,278 1,104 1,317 
Hudson (total). 9,977 7,362 4,887 5,193 4,007 2,779 
ee ceeeetach save 7,070 5,041 3,240 3,346 2,677 1,957 
Sudd pins kee e 2,907 2,321 1,647 1,847 1,330 822 
will ~-< OF d@ (total). 6,702 5,635 5,631 3,301 2,369 2,422 
Willys EER AS: 102 3,540 3,094 2,008 1,304 1,237 
Keni ant Fivantacs aie 's 122 1,118 859 770 578 550 
Whippe seaten haem 6a 478 977 1,678 523 487 635 
Studebeker (total). 6.698 5,275 3,463 3,628 2,652 2,908 
Studebaker ........ 6,074 4,765 3,072 3,234 2,342 2,537 
Pierce-Arrow sree 624 510 391 394 310 371 
. seer 5,259 $034 2.333 — a oa 
—- total)..... 4,946 , , ’ 
uburn pagename 4,724 3,331 1,674 1,041 665 324 
Gord Senesgast ca040 222 200 148 74 62 58 
SSS rere 2.562 2,008 1,266 1,059 665 719 
POSE EES 2,169 1.ou8 1.366 1.06) aos 1.or8 
PE édcvconsseess 1,778 , ° 1, ‘ ° 
wee Riis cakis aeons on 891 ane a4 pi ae 4 
Er TT R81 
OO aaa 618 601 659 820 597 562 
GED occesceses 470 417 329 317 292 421 
Austin 314 467 376 496 311 367 
Peerless 214 238 177 246 246 174 
De Vaux 93 . .. +. 
SS cas rien «43% 42 34 39 51 36 35 
Miscellaneous 194 368 217 266 _ 158 165 





Total 


UNITED STATES 

1930.—— — 
Oct. Sept. Aug. Apr. 
53,105 64,038 74,527 122,634 
33,383 39,023 46,807 83,372 
10,199 13,288 16,316 14,358 
3,703 4,981 4,944 11,043 
2,026 2,423 3,014 7,501 
1,135, 1,689 1,762 3,046 
1,471" 1,383 817 1,317 
889 1,017 661 1,591 
299 234 206 406 
55,826 65,955 77,722 146,735 
55,418 65,578 77,476 146,112 
408 377 246 623 
14,640 15,452 18,527 28,694 
3,933 3,024 3,928 9,375 
4,045 4,521 5,331 8,235 
4,882 6,020 6,836 6,262 
1,780 1,887 2,432 4,822 
4,073 5,223 5,849 14,346 
2,818 3,278 3,706 9,864 
1,255 1,945 2,143 4,482 
3,705 4,305 4,489 9,476 
1,970 2,229 2,136 4,911 
739 882 1,220 1,851 
996 1,194 1,133 2,714 
4,383 5,280 6,514 7,370 
3,900 4,750 6,050 458 
483 530 464 912 
4,147 3,855 3,939 6,275 
625 716 830 034 
524 620 689 1,744 
101 96 141 290 
1,119 1,265 1,782 3,458 
1,687 1,908 2,069 4,645 
2,348 2,362 2,220 3,038 
941 871 962 1,429 
1,112 1,240 1,371 2,951 
901 975 781 1,643 
541 544 464 1,034 
630 807 =1,057 ioe 
161 169 228 660 
46 52 64 76 
269 342 567 





t Kstimated on basis of returns from all States but Georgia. 


THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
(1923-1925—100) 








265, 5,732 199,10 104 131,852 124, 911 "96,054 054 93,066 150,219 175,286 203, 737 357, 065 


Trans- Cement, 

Iron Paper Lumber portation Leather Clay Non- 

and Ma- Tex- Food and and Equip- a and Ferrous Chem- Tobaccs 
1930, Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals. Products. 
Jan.. 93.0 109.8 91.9 98.8 104.0 79.8 84.5 9U.4 $1.0 87.0 110.3 88.7 
Feb.. 92.7 107.8 90.4 97.4 103.3 76.5 83.8 90.0 81.2 83.6 108.1 89.4 
Mar.. 91.0 106.6 89.8 96.3 103.3 75.9 81.6 89.5 81.0 82.1 106.4 89.7 
Apr.. 91.4 105.1 88.8 98.0 103.2 74.3 81.9 92.2 80.6 81.0 106.4 90.5 
Ma. - 91.5 102.8 87.1 97.6 103.6 73.0 81.8 90.8 78.5 79.5 107.4 90.6 
June. 89.9 99.5 85.2 96.6 103.0 70.8 80.0 88.8 76.9 79.6 105.3 89.3 
July. 87.9 95.5 81.3 95.5 102.1 67.9 75.9 88.0 73.7 78.8 105.2 88.9 
Aug.. 84.3 91.7 81.1 92.9 101.1 65.8 72.9 85.8 72.3 76.5 104.9 85.0 
Sept. 82.7 91.1 82.5 92.8 98.8 63.4 70.8 83.5 72.2 73.6 102.9 86.1 
Oct.. 81.7 88.7 81.2 90.4 98.0 63.2 67.0 81.1 72.2 72.5 101.0 85.0 
Nov.. 80.0 85.9 79.4 90.9 96.9 60.8 65.8 76.3 74.3 71.5 98.2 4.0 
Dec.. 78.7 83.9 77.2 90.6 96.6 59.1 66.4 75.2 67.8 70.8 98.2 82.4 

1931 
Jan.. 77.8 81.9 74.7 91.4 95.4 56.2 66.3 76.6 64.4 69.4 96.0 79.7 
Feb.. 76.3 80.8 76.9 90.4 94.6 55.9 65.1 78.4 65.3 67.2 93.9 83.9 
Mar.. 76.6 79.4 79.7 89.8 94.7 55.5 64.3 81.6 65.1 66.9 88.4 82.6 
fee. t 76.0 77.8 80.4 90.7 95.2 54.9 64.2 84.4 65.4 66.4 91.9 82.2 

ay.* 74.4 76.6 82.1 90.9 95.4 55.0 64.2 84.7 65.0 66.3 91.2 81.4 
COTTON CLOTH (26) 

(Thousands of Yards) Unfillea 

Pro- Aver. Aver. Ship- Aver Stocks, Orders 

1930. duction. Weekly. Sales. Weekly. ments Weekiy, End of Month. 
FOMBRTY cccccccsccces 323,287 64,657 292,034 58.407 331,481 66,296 452,819 391,571 
February ..........-+. BA! 66,712 243,861 60,965 274,543 68,636 445,125 360,889 
BENNER. cnssscccssseces 261,403 »o01 292,249 73,062 265,675 66,419 0, 387, 
Spetl Proverererrrr re 257,243 64,311 223,225 806 253.360 63,340 444,736 357,328 

erry 5,801 160 184,473 6,895 270,056 54,011 450,481 271,745 
MEE  dseceenctencceses 198,539 49,635 - 129,947 32.487 182,652 45.663 466.368 219.400 
Rae 850 41,462 180,147 45,037 176,689 44,172 455,529 222,495 
BE .0.6.60062000068 218,815 43,762 235,272 47,054 231,348 46,270 442,996 226,422 
BOPCOGINESE 2. cccccsec 182,385 45,596 291,980 72,995 232,975 58,244 392,406 285,427 
eRe 228,866 45,773 801 160 270, 54,077 350,889 350,845 
November ........... ,633 51,658 183,067 45,767 200,661 650,165 356,861 333,351 
DOCSMIBEP .cccccccece 234,052 46,810 182,656 36,531 226,951 45,390 363,962 288,956 

1931. 

MEE 202,149 50,537 239,106 59,777 210,597 52,649 355,514 317,465 
PRUETT vecccccevess 212,1 53,042 326,691 81,673 8,354 62,088 319,328 395,802 
BERGER 6c ccccscccccces 271, 54,328 295,334 9,067 317,185 63,437 273,781 373,951 
SOS 225,955 56,489 137,749 34,437 217,582 54,395 282,154 294,11% 

BE dxadiatcensad .225,392 56,348 160,029 40,007 205, 51,401 301,943 248,544 

COTTON (5) Spindles 
—On Hand End of Month Active Dur- 
Consumed. Mills. Warehouses. Total. ing Month. 
1930. (Bales. ) (Bales.) (Bales. ) (Bales.) (Thousands.) 
EN, Scho eidiechsaas-00.8 6a 577,235 1,830,096 5,406,771 7,236, 29,198 
DE o5.0.s0:60s00000800000 495,204 1,811,639 858,609 6,670,248 28,927 
ME Avtecsdiscasecacene 508,576 1,762,627 4,189,113 5,951,740 28,898 
errr 532,382 1,667,394 3,636,296 5,303,690 28.860 
SE hakeasdabketd ston vbeneds 473,917 1,531,346 3,337,360 4,868,706 28,374 
ren 405,1 1,357,39 3,104,989 4,462,383 27.642 
SE eaeieeddeeed-o.08 ae a6 378 1,183,167 2,877,416 4,060,583 26.464 
Eee 352, 1,011,661 3,464,699 4,476,360 25,874 
September ........00- 394,321 967,936 5,247,525 6,215,461 26.087 
NN 6.4.060046040660<0 444,494 1,352,885 7,542,596 8,895,481 26,154 
Eee 414,887 1,566,854 8,397,800 9,964,654 5,860 
PY SceGebtencccecns 406,207 1,659,432 8,377,720 10,037,152 25,526 
ibs or -0ditaen ‘ S| ere rer ee Oe eee 
1931. 
i ick at cece satiasn 454,188 1,613,475 7,939,454 9,552,929 25,611 
EE $6525 k5 eo ws bdloan 433,510 1,547,759 7,314,450 8,862,209 25,763 
wa bid in ank pen as 0.es.oe's 490,586 1,477,758 6,642,648 8,120,406 26,490 
BEE $.0:000$-550060000600« 508,74 1,370,044 6.034,295 7,404,339 26,645 
are deusisn i'conn a 465,770 1,258,222 5,494,025 6,752,247 26,398 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926—100) 
Employment.—— -———————Payrolls.— ——~ 
May, ‘31, Apr.,’31. May, y,"30. May,’31. Apr.,’31. “May , 30. 
Food and kindred products...... 88.0 87.0 94.3 87.3 85.9 98.0 
Textiles and their products.... 79.8 80.1 85.9 68.9 71.4 78.2 
[ron and steel and their products 70.3 71.9 90.6 57.8 60.7 89.5 
Lumber and its products......... 54.6 54.3 73.2 45.0 44.1 72.2 
Leather and its products. 79.9 81.5 85.8 66.5 68.2 73.1 
Paper and print ng i re 92.0 92.0 99.6 92.7 93.4 104.9 
Chemicals end allied products... 80.6 86.8 93.0 79.8 83.7 97.0 
some, clay and . so 65.1 63.6 79.1 55.7 54.7 75.5 
pr. other an iron stl. 70.4 71.0 82.1 61.6 63.1 78.5 
Tohaccs products . 82.7 82.1 91.4 72.3 69.5 86.9 
Vehicles for land transportation. 68.3 68.2 87.0 65.6 64.7 90.7 
Miscellaneous sasustriee 78.0 79.3 98.6 72.0 71.9 102.8 
Combined index ..... 74.1 74.5 87.7 66.6 67.4 87.6 
GOLD AND SILVER PRICES 
— —Week Ended—— 
June 13, 1931. June 14, 1930. Pe cae to Date. 


Bar gold in London....... 
Bar silver in London. 
Bar silver in New York. 





. Ss 11% agit a 4s 
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STOCK PRICES,BUSINESS ACTIVITY AND COMMODITY PRICES | | WELD GF CONS Gh REP ERK STOCK EXCHANGE 
240 0Se—1—- 1 - i — — 470 iy el : Seer NET RETURN OF 19 HIGH ~ GRADE ISSUES PER ony 
| | | | | ia i 3 
/ eat babel | | | | | en 
| | 
220 110 |_| ; , + + t+ =e L 160 is 
| | 14.4 
| | 
Y | 42 
200 105 + t t +++ i | +150 | 
‘ANNALIST | | ma ttita ti | ee 
PRICE INDEX 38 ' 38 
l JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOW DEC JAN FEB MAR APR MAY JUN 
180 100) | | | hao wv 1929 1930 1931 
a) | wi 
w | VU 
o 8 . MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CIT\ 
-™ . oat a on _— scons’! Coane (Monthly and weekly averages of daily rates.) 
z \ a ime om ccep- i , . 
“ < +—130 = Money. Loans. Voges. senate. Band ia 5 ooh ‘ ~ 
< 4 = —. ' . 3 per. tanes. 
3 a S Week an High.Low. High.Low Low Week ended: 
| 
e : m.. May 2........ 1.50 1.77 2.38 12h 
tama Mh! 1% 1 ae 
140 ©90}-+ oe May B : 2 1% Z 2 i : May ns a. 130 as eis Loe 
| rs) 
| May ..1¢ % 14 i 22 1 ey 8.22.22: i008 kt 
May 30. i 1 i 1 2 2 ¥ June 6........ 1.50 1.25 2.00 88 
~—e | i a af 1 i i 3 3 June 13. 1.50 1.25 2.00 .88 
160-90 days. §4-6 months, best names. {190 days, +Renewals. §60-90 days. {4-6 mpnths, best names. 
WEEKLY BUSINESS mag ee yey 
INDEX For monthly figures back to January, 1929, For monthly figures back to July, 1929, 
— see THE ANNALIST of June 5, 1931, page 1026. see THE ANNALIsT of June 5, 1931, page 1026. 
} + a | pet + } “e 
: T | 100 MONEY RATES IN NEW YORK CITY INTEREST RATES 
| Z ——Call Money... 60-90 4-6 90- —Week Ended— 
| | Re- Day Mos. Day June June Year 
~— % 4 J _ — — Time  {Com. §Ac- 13,31. 14,'30. to Date. 
XK iL auG SEP OCT NOV DEC JAN r TIT May "JUN JUL ‘MG Se? OCT NOV DEC JAN FEB MAR APR MAY 20 : : - a aur — Goalt loans 1% 3 2 3 1 
1929 pi e Ju June 11. 1% i if i 1 1 2 3% Time loans, 60-90 da.1 3%@2% 2 1 
1931 June 12. 1 1 1 1 1 2 4 Time loans, 4-6 mos.2 By 34.03% 3 @1% 
4 13. 3 : : H Com. disc., 4-6 mos.2 3 3 3 2 
WEEKLY INDEX OF BUSINESS ACTIVITY June 16. i iS 1 @1 2 MONETARY GOLD STOCK OF THE 
Js. Freight ei ee Cotton Com- | June 17. 1 @1} 2 UNITED STATES (4) 
Ended : tectings. haivy. Peel. ‘Trea ‘feed. tnden were tasked rate (Millions of dollars) - 
AOE Bee eseereseee seseeeteeees 80.2 36.6 88.1 69.5 88.3 $0.2 | DOMESTIC SALES OF AUTOMOBILES —S ere 
Me <6 cock otandcedenuenetae . : . 70.3 88.9 80.1 (General Motors Corp,) ; . = 
ase. 8 weet e eee eeeeeeeeteneeees a6 =e 85.4 72.1 91.2 79.7 To Consumers. "Ho Dealers. - —. Bp 
er ae 54.1 86.2 10.6 a3: ro po 1930. 1928. | 1930. Export ing e. "Total Month 
spares anatalebersseeimnerpaapsoat 76.4 54.0 85.7 70.0 93.9 78 | Feo He . ae ee | 7 er ye 1 fe He 
—* Givenbsroneseenpepren 4 23 a7 =e =e 1.8 | Feb. 88,742 110,148 110,904 141,222 | Feb. 60.0 0.0 19 61.9 4/355 
— Seeeescenmeppane mae oa ss os a7 1-2 | Mar 123,781 942 118,081 176,510 | Mar. .... 55.5 13.0 -03 68.2 4/423 
ys 4 at 4 a4 3.3 16.4 | Apr........ 2,004 173,201 132,365 176,634 | Apr 65.7 05 23 685 4/491 
— % 189 a7 a8 3 by RAY i cae 131,817 034 136,169 175,873 ay 23.5 20 05 25.9 4,517 
june 13..... °72.4 47.7 82.1 71.0 94.2 oo OR -ppenee wae ee Sa lari | Sel ate 61 8s oS 
For figures from the beginning of 1929 to Jan. 24, 1931, see THE ANNALIsT of Feb. 6, ‘Aug. PEE 86,426 151,722 Tei 147351 Aug. 2...— 19.8 as 00 +3 — ipa t'501 
1931, page 310. For figures from Jan. 3, 1931, to May 16, 1931, see THE ANNALIST of May 29, | Sep. 5,805 124.723 ‘ "220 Sept 2.5 40 3.7 10.2 4'511 
pag ES 624 Se 57,757 114, : 98'559 | Oct. ..... 26.4 — 61 3.1 23.3 4/535 
FREIGHT CAR LOADINGS (19) Ses. 41,757 (G8,808 48,155 30,745 | Rov. ---- 2-32 38 2? 2 
June 6,31. May 30,'31. May 23,’31. May 16,31. June7.30.| . | | wT - a5 ems Se eae eee 
Car loadings (total). os. 160,890 710,934 755,071 747,732 935,582 Total... 1,057,710 1,498,792 1,035,660 1,535,852 | Total... 280.2 — 24 320 - 
Grain and grain products. 34,397 34,822 36,58 36,491 38,557 1931. 1931 1931. 
Live stock -.. “"" -48'068 17:933 20.018 21 238 RE OSreererererser- 61,566 76,681 | Jan 44 119 31 49.4 4,64 
Coal 107,698 115,871 116,733 111,388 35.887 | Feb. 68,976 '373 | Feb 16.1 25 33 22.0 4665 
Coke 5.959 6.217 6.625 6.549 9745 | Mar. ....... -101;339 98,943 | Mar. 25.6 3.0 33 320 4. 
Forest products $3,231 31,332 33.643 33,874 975 oe 135.663 132,629 | Apr.t 5 — 73 133 87 4726 
. ’ a ,. , = ° ’ e ° ‘ 
Merchandise |_|... ...... 223,967 197,242 222' 300 224’ 246 243,753 seniliilinens oe 
Miscellaneous 306,824 281,633 298,441 302,071 369,316 PORTLAND CEMENT (5) 
RATE OF OFEBATIONS IN THE STEEL | THE ANNALIST WEEKLY INDEX OF (Thousands of Barrels) 
NDUSTRY (13) SENSITIVE COMMODITY PRICES ————Production. " Shipments. -—Stocks End of Month 
(Per a of rated capacity) Whole- Sensi- Month. 1931. 1930. 1929. 1928. 1931. 19: 1929. 1928. 1931. 1930. 1929. 1928. 
U. 8. Steel in” Seen sale tive | Jan 6,595 8.49% 9,881 9,768 4,692 4,955 ‘5,707 6,541 27,759 27,081 5 
Week Ended. Corp pendents. Industry — mine greet Price Price | Feb. 5,920 $,162 8,522 8,797 5,074 7,012 5,448 6,563 28,612 oa'949 35 '810 349 
1931. , les. Zinc. Scrap. Aver. Index. Index. | Mar 8.245 11,225 9,969 10,223 7,192 8.826 10,113 10,135 29.676 30,648 29/724 21.445 
May 18 e ae “ Apr. 21... 98.0 83.2 89.3 90.2 105.5 85.5 | Apr. . 1,245 13,521 13,750 13,468 11,184 13,340 13, 13,307 29,663 30.867 30.151 27.627 
May Bi s+ acercenes toy | “ Ar. 28... 97.9 79.5 89.4 889 1049 84.8 ay 14/006 17,249 16,151 17,308 14,222 17,224 16,706 18,986 29,447 30.891 29,624 25,984 
June 1. spencers 0 4“ 5... 94.0 76.1 89.1 86.4 104.5 82.7 -_ ‘ 17,239 16,803 17,497 ..-. 18,781 18,949 18,421 29, 364 27,505 25,029 
oe eepppebsees 40 41 May 3... 3.3 re 86.8 82.3 1038 79.2 | July - 11.078 ey 17,474... SDSS 20,319 19,901 26, 24:525 22) 
June 15............ 9 37 ss | Mey 2... Se Te BS SS wes aS | sept. 16i24 17203 17'ees 1... «B'ORS 19°950 20;460 spees Meee 12.576 
For figures back to March 31, 1930, see | June 2... 87.2 75.0 86.6 82.9 100.5 82.5 | Oct. 14,410 16,731 17,533 .... 15,599 18,695 19,836 20,697 15,381 14.579 
THE ANNALIsT of June 12, 1931. June 9... 96.1 743 829 84.4 100.5 84.0 | Nov. 11,098 14,053 15,068 .... 8,784 11,222 11,951 23,056 18,213 17.769 
eencenes rewsn FReBUCTION (D June 16...101.3 77.8 82.3 87.1 100.8 86.4 | Dec. 3 81480 11,215 12,189 -..) (5,688 5,951 7,384 25, 883 23'550 22'918 
(Thousands of kilowatt hours) fHE ANNALIST INDEXES OF FACTORY Total 160,905 170,198 175,968 _ 158,744 169,437 175,455 mee ey aaa 
Week Ended: _— 1931. 1930. 1929. EMPLOYMENT AND PAYROLLS . , 
eR 1,622,146 1,672,315 1,673,124 Employ Pay- Employ- Pay- COPPER STOCKS IN NORTH AND SOUTH AMERICA (15) 
May 2 piaprees. 1,599,939 1,639,618 1,676,675 ment. rolls. ment. rolls. (Tons of 2,000 pounds) 
cade aieee 1,614, 1,668,874 1,680, —— 1929. ——1930. 1929. 1 a —_—_——_— 
a Oe... - ccd 1,600,063 1,673,356 1,687,354 eT ey eT Blister. Refined. Total: Blister. Refined. 7 al’ Bi ein 
my © 1,600,063 1,673,356 1,687,354 wT 6.0 5.8 otal. lister. Refined. Total. 
May 30..........1.564,578 1.636.717 1.600.286 Re ee eS 4.1) January ...... 245,210 62,749 307,959 270,209 203,404 473,613 210,637 363,827 574,464 
ay @E......+0< 1'581;220 1,663,042 1.674.660 ‘103. 108.6 93.5 eo | ieee” °°: on. a ee 264,249 233,123 497,372 203,224 363,629 (566,853 
For figures back to May 24, 1928, see THE -103. oa 2 a? April CEPR 253; 57,494 311,003 269,623 301,334 570,961 iss Se ser'oar ar toe 
annual ot aces’ Wnt eS HS Ba 8 | Me oc: ge NS Beet Bhat anes geass TOT ST eo. 
ESTIMATED AUTOMOBILE Sues --- ee | OS —¢ 81.0 | July .......... 239,470 97,729 337,199 242,212 322,039 564,251 
PRODUCTION (i9) Sone ~ me 3 oni Sry | August .......- 241,678 104,372 346,050 234°135 347,688 581,823 
Week —— -. 9 = si W1-4 | September .... 253,579 94,751 348,270 236,464 360,650 597,114 
Ended: 1931. 1936. 1929. 1928. 1927. | Doccmmen’ 72 See oy by October ....... 786 88,401 343,187 240,145 364.940 605,075 
May 2....76,160 101,067 140,259 90,118 99,000 ~~ ‘ : . povemper ... 258,192 126,919 325,111 223,280 369,832 593,112 
May a 16,733 129-982 138,146 112,468 105,000 January “ae” aaa ecember .... 268, ’ 439,726 218, 799 367, 115 585,974 
y 16.. . ’ . . .  ieaniarsterbemmnaestae ee c: 8 : Stocks of blister copper (in all stages of treatment) and of refined. Fi 
Mea ie eta 100,968 135,533 3.1% PRS Pete e ory 78.6 71.1 gures are as of 
May 30. 14.803 Be 010 110308 a. iio bert oat Rae pehape arta ede Maat 78.8 71.6 vhe end of each month and include North and South America. 
pay %.... oer a Sette | Aprilt -.--------. ee ece ce eeeeee, : 
June 13... 66,468 86,914 125,686 101,910 69,170 | “EY ees og 70.7 ees a 
ane complete figures back to begin- ete figures back to January, /.~ @&-7 RG . 
of 1 cee Tum ANDAISP Tigi 10 | 2929, see Tus ANNALIST of Jan. 17, 1930 June 11, 1931. June 12, 1930. June 13, 1929. June 14, 1928 
193, page 682. ee Total. x Total. $5,000. Total. $2000 55,000 
L > ota , Total. ,000. 
COAL AND COKE PRODUCTION (5) SETARSENS SHORE CARES AND | mont . 156 i a, 115 «175 ~ 120 
(Thousands of net. tons) (STOCKS (© outh “a 4 2 & we mG 
J at. —, se : 107 63 105 53 
CE [Ma _— June Pe mer for am Adjusted for Pacific 7 ai bee 30 52 20 62 23 
6, "31. 30,'31. , "30, asonal Variation. 1 Variation. y74 AR vr — on e” oe 
Bituminous 23,'31.  7,'30 1930. a” a ee ee Yaites States .... 474 268 489 278 426 261 441 246 
Total . 6,595 6,481 6,628 8,151 | January ... 88 88 107 99 stile tate - - - - we ” ” - 
abaily average. 1,099 1,200 1,105 1,359 eeeery -. 89 93 108 98 
ite ere 93 1 
syeNe: got nam tae am | Ap Tg oe 
Tt cccecascl 98 105 96 ) way Age. (2) Commercial and Financial Chronicle. (3) The F. W - 
Total woapage”: 20 19 2 62 June ace 98 93 103 96 ration. (4) Federal Reserve Board. (5) United States De rtment of Gamenenie- oO 
y rage.. 10 a bakes | si 109 HH ——- — wy 7 Depertm nem of dane. (7) Seenel aeetste ight Association. (8) The 
s oases street s. ram's om 
DOMESTIC RAILROAD EQUIPMENT September. ..103 99 91 (12) United States Department of the Interior, Geological ee as) rae Wal Bows 
ORDERS (1) oe ober . 112 101 102 92 Journal. (14) S. W. Straus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
Shenested tm Railway A © of : November. 113 1 92 ican Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Insti- 
o June Ma: ecember . .165 4 91 tute. (19) American Railway Association. (20) United States Department of the Interior. 
13, ‘Sl, ‘ 30,'31. ia’ "30. 1931. (21) Silk Association of America. (22) Motor and Accessory Manufacturers’ Association. 
Locomotives .... Janua 79 (23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
aa core... 9 287 ae 2 78 Hf aN ~_ i ay ® (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
Structural steel. - $000 1,220 5,600 8,500 | March ..... 92 87 97 7 turers yn Bs (28) Interstate Commerce Commission. (29) Rubber Manufac- 
cocee © eee ee -+> | April .......101 87 106 83 *Subject to revision. t+Revised. 
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Canada’s New Tariff and Its Probable Effects 
On United States Interests 


Continued from Page 1110 


fruit had been arranged for before the 
tariff changes of last September. 

Undoubtedly, however, there has been 
a substantial migration of American in- 
dustry northward, and American workers 
will be bereft of a certain volume of 
work which will henceforth be done in 
Canada; and they will have reason to 
ponder on the merits of the Smoot-Haw- 
ley tariff as a stimulant of employment. 
For certain Canadian investors, there 
is a less happy aspect to this migration 
of American industries. A number of 
Canadian manufacturers who visualized 
the tariff increases as likely to confer a 
domestic monopoly upon them are now 
finding themselves faced with intensified 
domestic competition from new plants of 
American ownership. For instance, it is 
an open secret that the Canadian manu- 
facturers of canned soups are consider- 
ably alarmed over the prospect of facing 
the competition of the new plant which 
is* being completed for the Campbell 
Soup Company near Toronto; and simi- 
lar apprehensions exist ih the minds of 
Canadian manufacturers of gypsum 
products and lead pencils. 


Wheat Export Bonus Involves Difficulties 


One novelty in the budget is the pro- 
posal for an export bonus on wheat. 
Mr. Bennett said that pessimistic reports 
reaching him about the poor condition 
of the wheat crop in the prairie Prov- 
inces as the result of the ravages of 
drought and dust storms, showed that 
farmers in many areas were facing the 
prospect of their third successive crop 
failure; and they deserved succor of 
some kind. So for this purpose he em- 
bodied in his budget a provision under 
which the Federal treasury would absorb 
5 cents a bushel of the freight rates on 
all of this year’s crop which is exported. 
No definite plan for the application of 
this bounty was announced in the budget 
speech, and it was at first taken for 
granted that it would take the form of 
a subsidy to the land or ocean transporta- 
tion interests. 

Immediately, however, doubts arose 
whether such a bonus would not inure 
rather to the benefit of the European 
buyer of wheat than to the Canadian 
grower. It was argued that the effect 
of such a transportation bonus would be 
to lower the price of Canadian wheat in 
overseas markets to 5 cents below its 
normal level, and that in practice it 
would be a subsidy for the promotion of 
dumping. Admittedly this might confer 
a valuable indirect benefit upon the 
Canadian grain grower inasmuch as it 
would tend to enlarge the market for 
his wheat and accelerate the disposal of 
the overhanging surplus which is a de- 
pressing factor for prices. 

But, as the Canadian millers were not 
slow to point out, the chief beneficiaries 
might well) be the millers of Britain and 
other European countries, who would get 
their Canadian quota of wheat so much 
cheaper, and would therefore be in a bet- 
ter position to compete with Canadian 
and American flour mills. So The Mani- 
toba Free Press and other Western 
papers have been arguing that, since Mr. 
Bennett had admitted the necessity of 
doing something to help the Western 
farmers, he should make sure that they 
get the full benefit of the bonus by pay- 
ing it to them through the agency of the 
elevator, or directly on evidence of de- 
livery; and it is understood that the gov- 
ernment is now trying to work out some 


scheme which will meet the objections 
raised. 


Huge Deficit on National Railways 


Mr. Bennett indulged in a very pessi- 
mistic survey of the position of the Cana- 
dian Nationa] Railways. Quoting fig- 
ures, he showed that since it had become 
a unified system in 1923 it had incurred 
losses aggregating $346,000,000. Of this 
sum $253,000,000 was accounted for by 
unpaid interest on cash advances totaling 
$604,000,000, which the Federal] treas- 
ury had made; but the most serious 
aspect of the situation was the failure 
during these eight years of earnings to 
meet operating expenses and fixed 
charges due to the public by $86,000,000. 
Moreover, he said that this deficit left 
out of acocunt the $17,500,000 which the 
treasury had had to find for the special 
concessions in freight rates made to the 
Maritime Provinces by the Maritime 
freight rates act of 1927. 

He pointed Out that since 1923 there 
had been an increase of $400,000,000 in 
the capital investment in the system and 
declared that despite this increase in 
property investment the fact that the 
gross earnings of the system in 1930 
were lower than in 1923 was a most dis- 
turbing portent. He severely criticized 
the King Government for not exercising 
some sort of check upon the lavish ex- 
penditures of the Canadian National’s 
executive and declared that the situation 
of the railway merited the very serious 
attention of the whole Canadian people 
as well as most rigid scrutiny of its 
expenditures by the government. - 


The Treasury Deficit and Its Causes 


The large decline in Canada’s foreign 
trade Mr. Bennett attributed mainly to 
the fall in commodity prices, and he laid 
down the principle that his government 
would not tolerate the continuance of 
any. trade treaties which were not 
mutually advantageous. 

In regard to the general national fi- 
nances, Mr. Bennett gave the total reve- 
nues for the fiscal year 1931-32 at $356,- 
215,000, as compared with $446,182,000 
in the previous, year. Expenditures had 
been $440,060,657, as compared with 
$398,442,247, with, consequently, a deficit 
of roughly 84 million dollars. He also 
estimated the direct national debt on 
March 31, 1931, at $2,610,608,316, from 
which active assets valued at $349,000,- 
000 could be deducted. This left a na- 
tional debt of $2,261,608,316; but he re- 
minded Parliament that cognizance must 
also be taken of indirect obligations to- 
taling 1,269 million dollars, of which the 
Canadian National Railways accounted 
for 1,237% million dollars. 

For the present fiscal year he esti- 
mated the revenues on the basis of the 
existing tax levies at $325,000,000 and 
the expenditures at $430,000,000. This 
left a gap of 105 million dollars to be 
filled, and of this sum 20 million dollars 
would be capital expenditure which would 
be met by loans. Of the remaining 85 
millions he proposed to raise $78,175,000 
by fresh taxation, and he expressed the 
hope that the deficit of approximately 
7 million dollars which was not definitely 
provided for would vanish if the business 
depression lifted and revenues increased. 


Sales Tax Raised; Income Tax Changed 


Of the new taxation levies, by far the 
most important and fruitful will be the 
increase in the sales tax, which is raised 
from 1 per cent to 4 per cent. Moreover, 
as a supplement, a protectionist feature 
is added to it in the shape of a special 


sales tax of an additional 1 per cent on 
all imports, which will have to pay 5 per 
cent. There is also to be a drastic nar- 
rowing of exemptions from the sales tax, 
most of them being abolished. News- 
print, for instance, which formerly had 
to pay only one-half of 1 per cent in sales 
tax, will now have to face a levy of 4 
per cent. The income tax schedules have 
also been completely overhauled, and the 
net effect is to ease the burden slightly 
for people with relatively small incomes 
through raising the exemption for mar- 
ried persons from $3,000 to $3,500 and 
to give very substantial concessions to 
people in the higher income brackets 
through a reduction in the maximum 
rate from 45 per cent to 25 per cent. On 
the other hand, there is some increase in 
the income -tax burden for people with 
incomes ranging from $10,000 to $40,000 
per annum. 

The corporation tax is to be increased 
from 8 to 10 per cent, and the special 
family corporation tax is to be abol- 
ished. From the point of view of the 
American investor in Canadian enter- 
prises, an important fresh impost is a 
tax of 2 per cent on incomes earned 
in Canada by non-residents of the coun- 
try. Mr. Bennett estimated that as a 
result of these changes the income tax, 
which yielded last year roughly $71,- 
000,000, would yield about $13,000,000 
less in the coming year. He also pro- 
poses to raise additional revenue to meet 
the postal deficit by adding 1 cent to 
all existing postal rates, and the ex- 
emption from the check stamps of 2 per 
cents which had existed for checks under 
$10 is to disappear. 


Some Modifications Forecast 


Naturally, the budget, which is a very 
varied financial and fiscal mosaic, has 
received the warm commendation of 
manufacturing and other interests which 
are its beneficiaries, but it has also 
elicited a flood of criticism, not all of 
this emanating from political opponents 
of the Bennett Ministry. Indeed, the 
government has already been compelled 
to make important adjustments. The 
plan of levying the increased sales tax 
via the wholesalers evoked fierce pro- 
tests, not merely from the wholesalers 
but also from the minor retail merchants, 
who complained that an unfair advan- 
tage would be conferred upon the large 
department store and the chain store 
organizations; so, as a result of strong 
representations made at Ottawa, the gov- 
ernment has agreed to revert to the old 
plan of collecting the tax via the manu- 
facturers and original importers. The 
reduction of the maximum rate of the 
income tax levy from 45 to 25 per cent 
is unpopular when other taxes are 
being raised, and the old rate will 
probably be restored, while the govern- 
ment is also likely to do something to 
meet foreign criticism of the new tax of 
2 per cent on the income from invest- 
ments of foreign capital in Canada. 


Budget Attacked as Not Curative 


The barrage of criticism which the 
opposition groups in Parliament have 
begun to level at the budget is being 
supplemented by a vigorous press cam- 
paign, and the general line of criticism 
is that the budget, while revealing a 
rather doleful situation in the national 
finances and general economic situation, 
does nothing to promise any alleviation 
of the depression or cure for unemploy- 
ment. It goes a step further in carrying 
out the policy of economic isolation and 
fiscal exclusiveness to which Mr. Bennett 
has committed the Conservative party, 
and the Manitoba Free Press delivers 
this verdict upon its fiscal aspects: 





There are in the tariff changes a thou- 
sand expedients to restrict imports and 
force Canadians to live to themselves, 
and not one provision that holds out the 
prospect of enlarging our markets or 
even of keeping the markets we have. 
It was a significant coincidence that on 
that day Mr. Bennett submitted his budg- 
et New Zealand put up the bars against 
Canadian goods. With the ever growing 
markets Canada will stagnate in a con- 
stantly deepening depression, but this 
fact will have to be demonstrated trag- 
ically before the elementary truth will 
come within the range of Mr. Bennett’s 
observations. 

Another subject of complaint is thac 
the Ministry is seeking to secure for 
itself arbitrary powers for dealing with 
the tariff by order-in-council which are 
incompatible with British traditions of 
parliamentary responsibility. The Lib- 
erals have embodied these and other 
criticisms in a long amendment which 
they have moved in the House of Com- 
mons, but it can be nothing more than 
a mere gesture as the government has a 
commanding majority and there is no 
sign of any insurgency among their 
Western followers against the protec- 
tionist features of the budget. Before 
it is passed, there will probably be fur- 
ther amendments in order to give effect 
to the terms of the new commercial 
treaty which has just been concluded 
with Australia. But the arrangements 
for the resumption of the adjourned Im- 
perial Economic Conference at Ottawa 
in August have been abandoned at the 
request of the governments of Australia 
and New Zealand, who have pleaded that 
their domestic political troubles would 
prevent their sending an adequate dele- 
gation. 


Richmond, Va. 


An offering of a new issue of $1,000,- 
000 City of Richmond (Va.) 4% per cent 
bonds is being made by a syndicate com- 
pesed of Harris, Forbes & Co., Emanuel 
& Co., Frederick E. Nolting & Co., Inc., 
and Baker, Watts & Co. The bonds ma- 
ture July 1, 1941, and July 1, 1965, and 
are priced to yield 3.75 per cent and 3.90 
per cent, respectively. They are legal in- 
vestment for savings banks and trust 
funds in New York State. These bonds 
are issued for street paving, sewer, river 
improvement and curb and gutter pur- 
poses, and are direct general obligations 
of the city of Richmond, which reports an 
assessed valuation of $265,335,611 and a 
net bonded debt of $26,475,703. Richmond 
has never defaulted in the payment of 
either principal or interest on any of its 
debts, and at the end of the Civil War 
paid over 8 per cent interest to borrow 
funds to retire maturing obligations, 
maintaining an untarnished record. 
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po ITERGERS—The Chase 
Securities | Corpora- 
tion, investment af- 
filiate of the Chase 
National Bank, and 
Harris, Forbes & Co., 
an old-established in- 
vestment banking 
house which passed 


into the control of the Chase organiza- 
tion last August, are to be merged on or 
before July 1 into a new company to be 
called the Chase-Harris, Forbes Cor- 
poration. 

The new organization will conduct the 
securities-distributing business hitherto 
done by the two companies separately, 
combining the personnel and offices 
into a compact unit. The Chase Securi- 
ties Corporation will cease to function 
as a distributer of securities, but will 
continue in existence as a holding com- 

ny for certain interests of the Chase 

ational Bank. 

The merger of the two organizations 
is being undertaken in the interests of 
greater efficiency. Ever since the acqui- 
sition of the Harris, Forbes organiza- 
tion last year the Chase Securities Cor- 

ration and Harris, Forbes have worked 
in close cooperation in the underwriting 
and distribution of securities. However, 
they have maintained distinct executive 
and sales organizations and have oper- 
ated through branch offices scattered 
throughout the country, many of which 
compete with one another for the busi- 
ness of the territory ig which they are 
located. 

Upon* consummation of the merger it 
is planned that the offices at 56 William 
Street where Harris, Forbes & Co. have 
conducted their business as underwriters, 
wholesalers and distributers of bonds 
will be given up. The successor compan 
will be situated in the Chase Nationa 
Bank Building, at Pine and Nassau 
Streets, where the Chase Securities Cor- 
poration now does its business. 

The combined Chase-Harris, Forbes 
organization will rank among the largest 
security distributers in the country, al- 
though the number of offices which the 
company will maintain in this country, 
Canada and in Europe cannot be told at 
this time. One of the objects of the 
merger is to reduce duplication of effort. 

The Chase Securities Corporation has 
thirty-seven branches in the United 
States and many foreign offices, while 
the Harris, Forbes organization, it was 
said, had sales offices in fifty cities in 
the United States and Canada. The Har- 
ris, Forbes company also maintains of- 
fices in London and Paris and permanent 
representatives in Berlin and Buenos 





. “ires. 


When control of the Harris, Forbes 
roup of companies passed into the 

nds of the Chase organization last 
August it was said that there was to be 
no merger of the two organizations for 
the time being. Officials of the two 
organizations said then that, although 
close: cooperation was expected, the two 
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concerns would not be members of the 
same syndicates necessarily at all times. 
In — the two distributers gradual- 
ly have worked into each other’s syn- 
dicates. 

The Harris, Forbes organization start- 
ed in Chicago in 1882 as N. W. Harris 
& Co., later acquiring a Boston office 
and, in 1890, the New York house. In 
1907 the Chicago house was reorganized 
as the Harris Trust and Savings Bank, 
ownership of which was retained and 
still is held in Chicago, primarily with 
the Harris family. The other houses 
of the group were incorporated and 
gradually came into the ownership of 
the Eastern partners of the firm, headed 
by Allen B. Forbes. 

The Chase Securities Corporation was 
formed in 1917 with initial capital of 
$2,500,000. Subsequent increases have 
lifted the capital of the corporation to 
$125,000,000. Ownership of the securi- 
ties corporation is vested in the share- 
holders of the Chase bank, each share 
of the latter carrying with it a share 
of the Chase Securities Corporation. The 
securities company, although it has been 
in existence since 1917, has taken an im- 
portant part in the distribution of bonds 
only within the past five years, when it 
acquired offices in other sections of the 
country. 

Control of the Harris, Forbes organ- 
ization came into the hands of the Chase 
concern last year through the acquisition 
by the Chase Securities Corporation of 
the capital stock of the Harris, Forbes 
corporations, which owns the various 
operating companies making up _ the 
Harris-Forbes organization. In exchange 
the Harris, Forbes interests received a 
substantial block of stock of the Chase 
National Bank. 

Phelps Dodge Corporation 

Negotiations have been begun with 
representatives of the Phelps Dodge Cor- 
poration by the minority stockholders’ 
a committee of the Habirshaw 

able and Wire Corporation with a view 
to arriving at an agreement for the sale 
to Phelps Dodge of such minority stock 
of Habirshaw as might be deposited for 
that purpose, it has been announced. 
Provision has been made for arbitration 
on the price, and efforts will be made 
meanwhile to effect a settlement of the 
dispute, according to a letter to Habir- 
shaw shareholders by the stockholders’ 
committee. 

The Habirshaw corporation is con- 
trolled by Phelps Dodge through the 
National Electric Products Corporation. 
The minority stockholders’ committee of 
Habirshaw sent a letter to the share- 
holders several weeks ago in which they 
expressed dissatisfaction with the man- 
agement of their company. 





Weston Electrical Instrument Corp. 
The Weston Electrical Instrument Cor- 
ration has acquired the assets of the 

ewel Electrical Instrument Company of 

Chicago. The terms of the deal provide 

for the payment of $500,000 in cash and 

14,000 shares of common stock of Wes- 

ton Electrical, which have a market 

value at present of about $275,000. 

A new corporation controlled by Wes- 
ton Electrical Instrument will operate 
the business of Jewel Electrical Instru- 


ment. 
CHANGES IN 
CAPITALIZATION 


SPECIAL meeting of stockholders 

of the American Cyanamid Com- 

pany has been called for June 24 
to authorize a reduction in stated capital 
to $10 a share for the outstanding Class 
A and B common shares and to approve 
a readjustment in the surplus account, 
according to a letter sent out by W. R. 
Bell, president. It is proposed also to 
change the fiscal year, which ends on 
June 30, to coincide with the calendar 


year. 

As of July 1 last the stated capital 
of the common stock was carried in the 
balance sheet at $53,460,350, or $23.39 a 
share on the 2,470,119 combined Class A 
and B shares of no par outstanding. The 
surplus of the company amounted then 





to $20,446,026, which will be materially 
reduced by additonal appropriations to 
reserves. After these capital reductions, 
it is said, the book value of the shares 
will be rename ae $14 each. 

Agere riations include $4,180,108 for 
good-will, to reduce that item to $1; 
$8,120,246 for reserves against patents 
and processes in addition to the $2,166,- 
090 reserve against this item, reducirg 
it to $5,000,000; $20,000,000 in addition 
to the $11,342,470 reserve against prop- 
erty, plant and equipment, reducing the 
net book value of that item to about 
$22,000,000; $4,000,000 reserve against 
investment in other companies; $2,000,- 
000 against payments under contracts 
expiring in 1932 for electric energy not 
required in the period of depression in 
the fertilizer industry, and $1,000,000 in 
additon to the $996,110 reserve for con- 
tingencies. 


New York Central Railroad 


The issue of $3,094,000 New York Cen- 
tral Railroad 4% per cent equipment 
trust certifcates, due $221,000 each on 
May 15, 1932 to 1945, has been placed 
on the market by Halsey, Stuart & Co., 
Inc., at prices to yield 2 to 3.95 per cent. 
The certificates are issued under an 
equipment trust agreement dated May 
15, 1930, providing for the issuance of 
$15,000,000 principal amount of the cer- 
tificates, of which $10,965,000 principal 
amount has heretofore been issued. 





Northern States Power Company 

Financing for the Northern States 
Power Company (Minnesota) in the 
form of an additional issue of $10,000,- 


000 of its refunding mortgage gold 
bonds, 4% per cent series due a 1, 
1961, is announced by a group headed 


pA Harris, Forbes & Company and in- 
cluding H. M. Byllesby and Company, 
Inc., W. C. Langley & Co., Guaranty 
Company of New York, A. C. Allyn and 
Company, Inc., and J. Henry Schroder 
Banking Corporation. The proceeds will 
be used to reimburse the company in 
part for extensions and additions al- 
ready made to its properties and will 
be applied to the redemption of a like 
amount of 4 per cent d notes of the 
company, due 1931. The bonds are be- 
ing offered at 98% and interest, yield- 
ing 4.59 per cent. 

Consolidated gross earnings and other 
income of the company and its subsidi- 
aries for the year ended April 30, 1931, 
were $30,936,067. After operating ex- 

mses, maintenance and taxes, net earn- 
ing, before depreciation, were $15,941,- 
173, equivalent to over 3% times annual 
interest requirements of $4,474,805 on 
total mortgage debt to be outstanding 
with the public after giving effect to 
present financing. 





Pacific Coast Company 

With a view to preventing a receiver- 
ship for The Pacific Coast Company, the 
stockholders committee which was re- 
cently formed with H. B. Clark of White, 
Weld & Co., as chairman, has sent out a 
communication to holders of the first 
preferred, second preferred and common 
stockholders of the company requesting 
them to deposit their securities on or 
fore July 15, 1931 with the New York 
Trust Company, as a designated deposi- 
tary so that the committee may be in 
position to negotiate with the bondhold- 
ers for readjustment of the company’s 
debt and prevent legal proceedings which 
would seriously interfere with the com- 
pany’s business. 

The letter reveals that there has been 
added to the stockholders committee 
Henry M. Brooks and William Carnegie 
Ewen of New York. Other members of 
the committee are A. C. Downing, vice 
president of the New York Trust Com- 
pany; William Tudor Gardiner, Augusta, 
Me.; Reginald H. Johnson, Boston, 
and C. D. MacConnell, Secretary, 100 
Broadway, New York. The letter recites 
that The Pacific Coast Company has 
failed to pay the instalment of interest 
which became due June 1, 1931 on its 
first mortgage 5 per cent 50-year gold 
bonds, and states that an examination of 
the affairs of the company, only par- 
tially completed, “indicates clearly that 
a prompt revision of capital structure is 
essential if the stockholders’ equity is to 


be preserved.” The committee already 
represents a substantial percentage of 
all classes of stock and believes if the 
stockholders will act promptly that an 
agreement with the bondholders can be 
obtained without interrupting the opera- 
tions of the company, and without the 
substantial losses to the equity interests 
which usually result from operation 
under a receivership. Under the provi- 
sions of the Certificate of Incorporation 
of the company no provision is made for 
accumulated dividends and no class of 
stock is given preference over any other 
in liquidation except as to current an- 
nual dividends. The company has assets 
of an aggregate book value largely in ex- 
cess of all its debts, according to the let- 
ter, which states that under present cons 
ditions earnings from operations are not 
sufficient to pay fixed charges on debt, 
or properly to maintain and operate the 
properties of the company. 


Portland Electric Company 

A group headed by Harris, Forbes & 
Company ‘is offering a new issue of $7,- 
500,000 of 4 per cent gold notes of the 
Portland General Electric Company, an 
sipestens operating unit of the Central 
Public Service System. The notes are 
dated July 1, 1931 and mature January 
1, 1933. The proceeds from this financ- 
ing will be used to retire indebtedness 
incurred for new construction, to provide 
additional working capital and for other 
corporate purposes. In addition to this 
issue of notes the outstanding capitaliza- 
tion of the company will consist of 250,- 
000 shares of no par common stock; 
$40,000,000 of first and refunding mort- 
gage gold bonds, 4% per cent series due 
1960, and $6,813,000 first mortgage 5 
per cent bonds due 1935. 

For the twelve months ended April 
30, 1931, consolidated gross revenues and 
other income derived from the properties 
now owned by the company and its sub- 
sidiaries were $8,219,409. After operat- 
ing expenses, maintenance and taxes, ex- 
cept Federal income tax, net earnings 
before interest, depreciation, etc., were 
$4,627,767, or more than twice annual 
interest requirements on funded debt to 
be outstanding including this issue. This 
statement of earnings does not reflect 
any benefit from the proceeds of this 
issue of notes. 

Pan-American Petroleum and 
Transport Co. 


Withdrawal of the Pan-American 
Petroleum and Transport Company from 
the American group participating in the 
vast international oil development in the 
Kingdom of Iraq has been announced. 
This marks the first break in the Ameri- 
can combination which, through the Near 
East Development Corporation, a hold- 
ing company, owns a 23% per cent in- 
— in the Iraq Petroleum Company, 

td. 

Pan-American sold its 16 2-3 per cent 
interest in Near East Development to 
the Standard Oil Company of New Jer- 
sey, which, with the Standard Oil Com- 
pany of New York, assumes a dominant 
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position in the Iraq enterprise. It is 
reported that the Atlantic Refining 
Company may also sell its 16 2-3 per 
yng interest to Standard of New Jersey 

x Standard of New York. 

* Pan- American sold out because it had 
little voice in the management of the 
Iraq company. The sale was disclosed 
at the annual meeting’ of stockholders 
by Robert G. Stewart, president, in reply 
to a question concerning the company’s 
foreign activities. He did not reveal the 
name of the purchaser, but it was 
learned that Standard of New Jersey 
had taken over Pan-American’s interest, 
at a profit to the latter, it was said. 
Pan-American was impelled to with- 
draw, not only because of its scant in- 
fluence in the Iraq enterprise, but for 
the reason, it is understood, that diplo- 
matic squabbles have delayed the devel- 
opment. 

As the American participation now 
stands, Standard of New Jersey holds a 
41 2-3 per cent interest in Near East 
Development, Standard of New York 25 

we cent and Gulf Oil and Atlantic Re- 

ning each 16 2-3 per cent. 


CORPORATE 
NET EARNINGS 








INDUSTRIALS. 
° G. Share 
Net Profit orange. 
Company. 1931. 1930 


Addressograph-Multigraph TBs 
Mar. 31 qr.. $197, = $.26 
yoy Airport, 


Yr. Apr. 30. *11, 760° *$19.233 
Edison Bros. Stores: 

Apr. 30 qr.. 52,023 -61 $.35 
Equitabie Office Buildin 

WE san cess 188,672 8,668 21 .23 
whey ron Shoe 

6 mos.Apr.30 414, 852 1,133,638 a.75 a2.53 
Kuppenheimer (B.) & Co.: 

6 mos. Apr.30 —. 190,334 oahas, » 
Ley (Fred T.) Co.: 

Yr. Feb. 28. 501,925 909,658 3.39 6.11 
National Standard Co.: 

8mos.May31 425,811 356,979 h2.90 h2.38 
Pines Winterfront: 

Yr. Apr. 30.. eo 768,458 50 2.33 
Shemguee-Sees 

Yr. Apr. 23. k1, 785.103 1,745,597 2.02 


Truax-Traer Coal Corp.: 

Yr. Apr. 30 347,507 w864, 876 h1.25 h3.53 
Williams (R. C.) & Co., Inc.: 

Yr. Apr. 30. 38,232 125,238 32 1.25 
Zenith Radio Corp. 

Yr. Apr. 3. *%482, 40 *258,014 

1929. 


or 1930. 1929. 
Coats (J. FP 


Yr. Dec. 31. a B00 ‘sr £3,179,574 10.03% 19.32% 
Louisiana Oil Refinin 
023 fi. 508,171 $1.05 


Yr. Dec. 31.*$1,329,923 
_ =~ Transport & T rk 
— reed 386 17.54% 25.01% 


Yr. a 
U. ry Foil 
Yr. Dec. 31. $042,191 $1,382,134 c$1.35 c$2.02 
UTILITIES. 
1931. 7 1931. 1930. 
American Power & ie 
12mos.Mr.31.$16, 262,999 $1 269, 239 h$2.75 h$4.53 


Detroit Saloon 

12mos.My.31 11, 103, 265 12,497,507 8.74 10.13 
Duquesno Gas 3° 

15mos. Mr.31 *88,14 rr 
Electric power & Light pad 24 

12mos.Mr.31 10,619,869 9,614 h2.85 h2.87 
Federal Water Service: 

12mos.Ap.30 2,797,117 3,252,966 a2.62 a3.11 
Hackensack Water: 

Mar. 31 qr. 252,813 253, 103 
Internationa! Tel. & Tel. Cor 

Mar. 31 qr.. 2,832,302 3,353,7. “h.43 h.57 

1930. 1929. 1930. 1929. 

Standard Telephone Co. of Delaware: 

Yr. Dee. 31. 122,427 103,775 p6.96 p5.84 








REDEMPTION NOTICE 





NOTICE OF REDEMPTION. 


oe, WESTERN POWER COM- 

Y OF CALIFORNIA SERIES C 

Hs PER CENT FIRST AND REFUND.- 

ING MORTGAGE SINKING FUND 
GOLD BONDS. 


NOTICE IS HEREBY GIVEN THAT 


rn: will redeem, on 
August 1, 1931, all of its ontstan 
Series “C’’ 6% First and Refunding 
e Sinking’ Fund Gold Bonds 
da February 1, 1922, in accordance 
with the provisions of the First and Re- 
funding Mortgage dated March 1, 1919, 
by which their payment is secured; and 
that upon presentation and surrender 
of said bonds, together with all their 
unmatured interest coupons, at the of- 
fice of the company, 245 Market Street, 
San Francisco, California, or at the of- 
fice of Bankers Trust Company, 16 
Wall Street, New York City, on or after 
said redemption date, the par. value of 
said bonds and the interest accrued 
thereon to August 1, 1931, plus a 
premium of 6% upon their par value, 
will be paid to the holders thereof. 
Registered bonds should accom- 
panied by duly executed nts 
= transfer powers. Interest will cease 
accrue on said bonds at the date 
specified for their redemption. 


By order of the board of directors, 
D. H. FOOTS, 
Secretary of the Great Western 
Power Company of California. 


American Security News 


Earnings Records 


RAILROADS 
(Net Income). 


—Net Profit——. 
me 1930. 


Com. Share 
Earnings 
Company. 1931. 1 
Chicago & Alto 
5mos.May31.*$1, 692. ‘416 *$1,847,904 
New York, Ontario & West. Rwy.: 
Mar. 31 qr.. 2,498  *268,976 : 
*Net loss. aOn Class A stock. hon shares 
outstanding at close of respective periods. 
pOn ROn pretsnn t stock. wFor 16 months ended 
193G. kProfit before write-offs and 
arte cOn combined Class A and Clasyg 
B shares. 


PUBLIC UTILITY 
EARNINGS 


Standard Gas & Electric Company 
oy: of parent company and ye 
ries for twelve months ended April 30 com- 
pore. with the preceding fiscal year as fol- 
ows: 
Standard Gas and Electric 
1. 


193 
Gross earnings* ..... $151,630,819 $155, 357, hed 
Net earnings ........ %, 159,778 74, 
Total income ........ 4,591,049 77, ‘412. eH 


California sian Power 





Gross earnings ...... 3,966,017 3,560,338 

Net earnings ........ 2,153,601 2,122,448 

Total income ........ 2,159,133 2,133,198 

Louisville Gas and_ Electric 

Gross earnings 10,387,368 

Net earnings ........ 5,356,008 

Total income ........ 5,889,587 
Market Street Railway 

Gross earnings ...... 8,988,015 9,571,798 

Net earnings ........ 1,325, 1,551,185 

Total income ........ 1,344, 1,574,573 
Mountain States Power 

Gross earnings ...... 3,447,571 3,429,512 

Net earnings ........ 1,193,311 1,320,174 

Total income ........ 1,395, 1,392,788 


Northern States Power 
Gross earnings ...... 35,511,765 32,964,705 
Net earnings ........ 6,815,945 16. 
Total income ........ 17,052,860 17,224,931 
Oklahoma Gas and Electric 


Gross earnings ...... 3,423, 508, 

Net earnings ........ 6,130,767 6,762,218 

Total income ........ 6,200,045 205, 
Philadelphia Company 

Gross earnings ...... 60,199,454 63,544,721 

Net earnings ........ 367, 


Total income ........ 





Gross earnings ...... ,390,433 7,203,460 

Net earnings ........ 3,788, 3,402,828 

Tota] income ........ 3,793,310 3,434,425 
Southern Colorado Power 

Gross earnings .. 2,216,376 2,283,234 

Net earnings .. ,025,804 1,067,313 

Total income .. 1,034,407 1,096,935 
Wisconsin Public Service 

Gross earnings ...... 5,565,4: 5,573,753 

Net earnings ........ 2,284, 2,397,694 

Total income ........ 2,303,937 2,415,748 
Wisconsin Valley Electric 

Gross earnings ...... 2,305, 2,040,391 

904,710 


Net earnings ........ 911,721 
Total income ........ i 


*The above earnings are before appropria- 
tions for retirement ‘ee reciation) reserves. 
Figures for each peri are for properties 
now comprising the system. Net earnings 
of properties sold are included in other in- 
come. 


Alabama Water Service Company 
(Federal Water Service System) 
Year to April 30 gross. 861,762 865,019 
Net earnings .......... 421, 409,070 
Associated Telephone Utilities Company 
(Includes subsidiaries from dates of acqui- 
sition heme « 








First quarter gross.. 4,146,049 3,722,037 
Net earnings .......... 1,902,979 1,696,735 
Net —— before de- 
preciation ............ 824,687 823,710 
Balance aad preferred 
GOVIRORES onc ccccccccct 677,462 678,115 
Twelve ye gross.. 16,072,633 11,265,574 
Net earnings .......... 7,262,817 5,135,690 
Net income before de- 
DROMIATION ... .ccsccces 3,327,431 2,621,345 
Balance after preferred 
IID oa. 8:5:0:0:0:9.00.0:0 2,739,923 2,186,661 
A iated Teleph Cc pany, Ltd. 
MOE IEE <a cendccssces 220,865 207,152 
Net after taxes........ 82,736 69,467 
Four ——,. ee... 865,946 813,260 
Net after taxes........ 321,57 303,928 
Bee oe Edison Company 
Twelve months ended May 31: 
Electric revenue ....... 48,550,245 52,881,070 
Steam revenue ........ 2,424,582 2,781,929 
ee DEI: 6.60.00 cvccce 465,5' 430,944 
Total operating revenue 51,432,247 56,076,939 
Gross revenue ......... 51 "502, 019 56,142,541 
Expenses, reserves and 
RRSP RES 34,412,410 37,612,951 
Gross “income -seeeesss 17,089,609 18,529,590 
Sees ....+. 5,986,344 6,032,082 
Net neotne Re Riseicale wos 11,103,265 12,497,508 


Dallas Power and Light Company 
(Electric Power and Light System) 


April gross ....... ‘ 421,169 427, 
Net ————- Sil hose bie 215,455 213, 
Total income .......... 223,176 215,320 
Net income “pefore vel 

preciation 161,338 154,495 


Twelve months’ gross. . 5,402,439 5,210,726 


Net enrmimgs .......... 2,794,683 785,466 
Total income .......... 2,812,769 2,863,132 
Net income before de- 

preciation ............ 2,072,002 2,138,776 


tral Power Company 


Cen 
(Middle West Utilities System) 


1931. 

First quarter gross 344,061 
Net earnings ..... 142,721 
Net —— before de- 

preciation .... 76,321 
Twelve months’ gross. 1,481,311 
Wet earnings ........ 600,262 
Net income before de- 

Preciation .......00.. 352,412 
Cincinnati and Suburban Bell 

Company 

April OS +s. é 880,131 
Net after taxes.... 237,764 
Four months’ gress 3,505,418 
Net after taxes..... 880,057 
dividends ....... 1,689,364 


1930. 
338,294 
132,372 
78,189 
1,443,929 
543,444 


330,868 


Telephone 


875,954 
191,205 
3,487,240 
791,133 


1,864,836 


Federal Water Service Corporation 


(Tri-Utilities System) 


Year to April 30 gross.. 16,684,504 
Net earnings after de- 
preciation ---- 8,902,809 
Total income . 9,599,227 
Net income after Fed- 
i, ee 2,797,117 
Balance after preferred 
dividends ....... *1,815,085 


15,966,205 


8,671,560 
9,221,547 


3,252,966 
2,263,023 


*Equal to $3.23 a share on 560,344 Class A 


shares outstanding at April 30, 


of which 


$2.62 a share was available for distribution 

to Class A stock and the balance to Class 

be stock, all owned by Tri-Utilities Corpora- 
on. 


General Utilities Company 


First quarter gross hese 197,959 
Net earnings .......... 107,951 

Net income........ : 103,097 
Twelve months’ gross 775,972 
Net earnings........... 332,268 
| arr 320,168 


95,411 
34,286 
30 882 


Greenwich Water and Gas System, Inc. 
(Community Water Service System) 


Year April 30 gross. 1,780,076 

Net income.......... 782,161 

Home Telephone and Telegraph 
of Spokane 

136,144 

120 


546,705 
111,699 


April _ SEEeeeee 
Net a 
Four months’ gross... 
Net after taxes...... 


Ilinois Bell Telephone 


April gross ..... 7,697,687 
Net after taxes. tet 


Four months’ gross. oF 30,3 


Net after taxes. ,455,539 


1,629,970 
674,104 
Company 
144,791 
27,311 
573,370 
91,935 
7,928,471 


1,729,829 
31,184,813 
355,569 


Kansas Gas and RR Company 
(American Power and Light System) 


March gross .......... 273,494 
Net income before de- 
preciation ....... ; 145,823 
Twelve months’ gross. 5,916,359 
Net income before de- 
preciation .........:. 2,001,774 
Balance after preferred 
dividends .......... 1,529,081 


Long Island Lighting Compan 


Year March - 19,818,971 
Net earnin 9,064,288 
Net income before de- 


31 gross. 


478,027 


139,482 
5,979,118 


1,953,090 
1,494,214 


18, "386, 908 
8,802,105 


preciation .......... ,291 , 
me a Power and Light Company 
DE IID 6:6.6.00:506.0:0:55: ,896 394,375 

Net iKcome before de- 

preeciation ........... 78,997 64,964 
Twelve months’ gross.. 5,059,531 4,641,186 
Net income before de- 

preciation ...«........ 1,018,074 1,030,641 
Balance after ppecmrese 

dividends .... 614,372 865,641 
Niagara, Lockport and Ontario Power 

Company 
(Niagara Hudson Power System) 

First quarter gross. 8,847,728 2,750,570 
Net earnings after de- 

preciation ......... 1,042,268 1,138,446 
Total income ........ 1,056,581 1,157,406 
Net income .......... 482,1 598,861 
Twelve months’ gross.. 10,773,335 11,596,162 
Net earnings after de- 

preciation .......... . 4,137,181 4,474,056 
Total income ........ 4,195,600 4,569,359 
Net income........ 1,931,582 2,341,072 


Louisiana Power and Light Company 
(Electric Power and Light System) 


1931. 1930. 

Ce eee ree 494,375 505,851 
Net income before de- 

ere ee 154,877 64,871 
Twelve months’ gross.. 6,254,386 5,581 475 
Net income before de- 

ae 2,299,163 2,029,681 
Balance after preferred 

eee 1,939,709 1,699,681 
New England Telephone and Telegraph 

Company 

April gross ............ 6,335,053 6,260,623 
Net after taxes........- 1,670,344 1,456,696 
Four months’ gross. 24,671,355 24,426,261 
Net after taxes........ 6,195,268 5,708,327 


Ohie Bell Telephone Company 
April 3,673,830 3,788,186 
Net after taxes......... 851,531 847,776 
Four months’ gross.... 14,457,788 14,790,891 
Net after taxes......... 3,198,722 3,118,340 
Ohio Water Service Company 
(Federal Water Service System) 


Year April 30 gross. 626,955 647,026 
Net earnings .......... 346,693 *392,060 
Pacific Telephone and Telegraph Company 
ei. Serene 5,293,667 6,509,893 
Net after taxes......... 1,156,425 1,491,290 


Four months’ gross.... Ke ey 


Net after taxes......... 4,758,985 5,250, 
Southern California Telephone Company 
April gross ..........:. 3,410,205 2,381,499 
Net after taxes........ 951,119 636,807 
Four months’ gross..... 13,599,329 9,348,856 
Net after taxes......... 3,637,135 2,415,375 


Southern Canada Power Company, Ltd. 


eS rere 183,418 180,720 
Net earnings ........... 110,781 107,395 
Bight mon gross 1,587,080 1,517,973 
NG GOFniNgs........... 975,847 963,663 


Western New York Water Company 
(Federal Water Service System) 
Year April 30 gross.. 789,784 809,296 
Net earnings .......... 427,242 407,494 
Western Union Telegraph Company 


Ce eee 9,671,693 11,496,155 
Net after taxes......... 31 1,138,399 
Four months’ gross. . 37,549,594 44,332,480 
Net after taxes........ 2,228,500 2,554,428 


Central Arkansas Public Service Corpora- 


on 
(Cities Service System) 


1930. 1929. 
Year’s gross revenue... 1,216,922 1,257,914 
Net earnings .......... 404,735 405,105 
Net income before de- 
DEREEEEEE tccscacesces 256,448 257,589 
Balance after preferred 
GOVE vni0dsedsecse 151,448 152,589 


Commonwealth Utilities Corporation 
(United Gas Improvement System) 
Year’s gross revenue. 5,869,719 6,576,258 

Net earnings after de- 

preciation 1,999,322 2,099,588 
Total income 1,195,150 2,331,702 
Net income ... "086 651,285 
Balance after preferred 





dividends 821,904 540,755 

Central Massachusetts Light and Power 
Company , 

Year’s gross revenue... i,204,329 1,543,504 
Net earnings .......... 392,404 943 
POORs TORO... 0 0560-500 983 514,246 
Net income after depre- 

ea > 317,856 305,368 
Surplus after dividends. 51,856 72,307 


Pulte Light, Heat and Power Company 
(Niagara Hudson Power aa 


Year’s gross revenue. 538, 525, 
Net earnings after de- 

preciation ............ 106,446 °202,259 
Total income .......... 107,454 *202,984 
BOG: DE bon nd ncscene 88,647 *105,142 


*Before depreciation. 


Lake Ontario Power Corporation 
(Associated Gas and Electric System) 
Year’s gross revenue... 310,571 286,751 

Net earnings after de- 
Cg” eee 114,260 *118,149 
Total income .......... i's reer 


PUGS TOOTS 2 oc cccccccce , 
*Before depreciation. 

Louisiana Power and Light Company 

(Electric Power and s ht System) 


Year’s gross revenue. 113,273 5,297,983 
Net earnings after de- 

Oe .., eaes 2. 600.290 2,108,890 
Total income .......... 538,891 2,219,432 
Net income ............ ?’ "734,493 1,498.7’ 
Balance after all pre- 

ferred dividends ..... 1,194,493 975,393 


Transactions on the New York Produce 
Exchange Securities Market 





Week Ended Saturday, June 27, 1931 
STOCKS. STOCKS. 
Net | Net 
Sales. High. Low. Last.Chge. | Sales High. Low. Last. Chge. 
50,500 Adm Alaska G M. 80 .29 %s +.49 | 2,100 N Y City Airport 6 6 — &% 
100 Amal Laund ..... A Od & | 400 North Am %" 4% 4%+ %& 
100 Amer Bemb’g, A... 5% 54 of + 2% | 100 Pan-A Air '34 wr 1 1 os 
400 Amer Corp war.... 4 + i | 5,700 Pat Bch Lk Min... .1.00 85 1.00 +.15 
3,400 Amer Sealcone 2% 2% ou | 600 Petrol Conv ...... 5% 4s 5 ne 
1,500 Andes Petrol ..... ; 15 15 03, | 500 Powell Mining 40 40 
300 Atias Util $3 pf... 33% 33 200 Railways Corp 5% 15 15 lg 
1,500 Bagdad Copper .... .50 45 45 os” | 800 Rhodesian Se] Tr... 2% 2% 2% 
100 British Can ...... 4M 4% 4 % | 300 Royalties Mgt A... 2% 2% 2%+ & 
100 Col B’k’ ne 1st pf 3% 3% 3% 1 900 Seaboard Util war. v7 % % 
500 Como Mines 16 -16 -16—.21 | 28,600 Shortwv & Tel 3% % 3+ %& 
1,000 Cons Gas rts wi... % x & | 200 Splitdorf Beth iene. Ee 1 1 ik 
500 Corp Trust Shrs .. 4% 4%, 4% 200 Super Corp A .... 5% 5% S%— te 
100 Detachable Bit .... 4 4 a me | | °° Se ere 5% 5% 5% + % 
5,700 Det Can Tunnel . 2% 1% 2% yy | 700 T Reed Gold Mine. .87 e -87 —.15 
100 Diver’f’d Tr Shs, B 11% 11% 11% + % | 2,900 Trent Process ..... 50 3.35 50 
100 DoC........... 4% 4% 4%-— % | 300 U 8 El L & Pr, 6% 6 6 — %* 
500 Bogie _ Mine 3.25 3.10 3.10—.10 | 600 Util Hyd & Rail 
* 2. ff Bere 34 , 34 +.14 sh: P esccece \¥ ip %— & 
2,600 ues "said her .. 4% 3 4% + 1% | 12,400 Woolworth (F W) 
200 Golden Cycle ...... 14% 14 14%—- % | Be WE cwcsnes 11% 10% 10% 
1,600 Helena Rubinstein.. 12% 10 12% . SD DO Se. 20804500005 4% 4% 
900 Homestead Oi] & G 1.20 -90 90 s F 
3,508 iat Rustless Iron .. 50 .43 46—.04 | INSURANCE 
1, encks Mfg ....... 11% 10% 11%+ %& | 
300 Jenkins Telev 4 3% he | 100 Seaboard Fire ..... 13 13 13 
4,500 Keyst Cons Mines. 1.75 1.62 1.67 —.08 SCRIP. 
100 Kildun Mining .... 6% 6% 6% — 1% | 
300 Lautaro Nitrate ... 1% 1% w~-— &% | 400 Twin Cit Rp Tns.. 40 40 40 
33,000 Macassa Mines ... .35 -27 .34 +.04 N 
100 Macfadden Pub 1% Ww OB | BONDS. 
100 Metal Textile a 4 4 £ 1 $2,000 So Cit P S 6s, '49.. 61% 61% 61%-— 1 
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Memphis Street Railway Company 
(National Power and Light System) 


1930 1929 
Year's gross revenue. 2,652,932 2,915,090 
Net earnings after de- 
preciation ... 524,876 673,470 
Total income 525,737 674,2' 
Net deficit ... 24,915 *145, "919 
Deficit after preferred 
Es cis onan daa 87,415 *20,919 


*Net income and surplus. 

Memphis Power and Light Company 
(National Power and Light System) 
Year’s gross revenue. 6,821,058 6,148,487 

Net earnings ater de- 


eee 2,160,371 1,836,058 
Total income .......... 2,417,209 2,110,756 
Net income 1,595,104 1,353,229 
Balance after preferred 

Gividends ............. 1,239,916 1,068,110 

seo Southern Utilities Company 
Year’s gross revenue... 4,521,211 *4,080,314 
Net earnings .... -. .2,042,332 1,872,459 
Total income -+.++ 2,132,651 *1,872,459 
Net income before de- 
ee, Ee 1,077,041 778,297 


Surplus after dividends 
*Includes other income. 


North Continent Utilities Corporation 


474,538 222,678 


Year’s gross revenue. 4,106,972 3,342,306 
Net earnings after de- 

ENED oc cccccccuse 917,873  °745,485 
Total income .......... 1,133,186 *1,083,381 
Net income after hoe 

re Leatane eae 365,763 255,011 


oupye Che eeteneedee’ 75,740 20,604 
efore depreciation. 
Niagara Electric Service Corporation 


(Niagara Hudson System) 


Year's gross revenue. 1, re 784 1,207,573 
Net earnings .......... — ros 348,950 
Total income ......... 247 355, 2 

Net income. . 220, Sat 327.941 


Oklahoma Railway Company 
(Oklahoma City, Okla.) 
Year’s gross revenue. 2,695,143 2,298,887 


Net eatuings. . a , 447,984 364,618 
Total incom 503,660 406,401 
Net income “belere ‘de- 

preciation ....... 125,353 131,566 


Standard Public Serv ice Corporation 


Year's gross revenue. 1,308,890 1,036,782 
Net earnings omer de- 
preciation ...... 353,513 °%390,297 
Total income .......... 356,647  °392,782 
Net income before Fed- , 
eral taxes ........... 106,409 *211,377 


*Before depreciation. 
Utah Light and Traction Company 
(Utah Power and us ht System) 


Year’s gross earnings. ,01 3 7. - 
Net go save 8,683 

Total income........... 1, O80 817 1, o26 O21 
Deficit after vohasaee.. 5,516 15,516 


Utilities Public am. Company 
(Standard Public Service System) 


Year's grpee vevenee, . 2,123,349 1,822,633 
Net earnings after de- 

prec tion” aeideescneee 710,653 *695,396 
Total sncomne eeenataee 727,278  *709,240 
Net income............. 154,119 *225,870 


*Before depreciation. 


RAILROAD EARNINGS 


Chicago & Alton 


1931. 1930. 
May gross a aie al ain ta $1,687,863 $2,153,969 
Net operating income. 167,024 +73,411 
Net op after charges... 208,197 535,159 
Five months’ gross..... eS mag 6554 
ti income. . . 
Deficit after” 1,692,416 1,847,904 


Deficit after charges. 
tDeficit. 


National Railways of Mexico 
(Figures in Mexican currency) 
March gross ......... 8,345,388 9,873,505 
Balance after expenses. 1,892,740 2,192,008 
Three months’ gross. 23,712,399 28,161,169 
Balance after expenses. 3,601,897 5,312,123 
International ee of Central — 

Ma i assucesan a 536,417 
Net before charges. . 200,553 276,429 
Five months’ gross. 
Net before charges.... 
Railway Express Agency, Inc. 
March, March, 
1931. 1930. 
Revenues and income: 
Giesees for transporta- 


tio! . $18,093,106 $21,498,942 
other, revenue and in- 


284,693 311,579 
Total. revenue and in- 
co’ .... 18,377,799 ee 
Deductions from revenue and inco 


Operating expenses 9,572,069 10.7 787, 691 
Express ts ve 115,261 114,978 
Interest and dis 

funded deb aaa a 724 144,709 
Other deductions ...... 437 1,377 


Total deductions 9, 894" 492 11,048,755 


Rail transportation rev- 
enue on to rail 
and other carriers ex- 
press cepeeatt 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


Beret’ called for redemption last 


8,543,306 10,761,765 


week for payment before maturity 

dates consisted mostly of municipal 
and foreign issues to be retired in the 
remaining days of June. The total for 
June is now $83,128,000, compared with 
$100,647,000 in May and $55,736,000 in 
June, 1930, at corresponding dates. 


American Security News: 


Bond Redemptions 


Bonds called to date for redemption in 
June are classified as follows: 








Industria] ....... ee ee $6,423,000 
Public utility .. cccecscccces MD 
State and municipal asesdagdeuls 10,379,000 
Foreign . oid a pellaieleiaeee 8,083, 
Misce Nn eacue Sau 3,940,000 
, Se <p ene $83,128,000 


Ada County, Idaho, $700,000 of road and 
bridge 5s, due Sept. 1, 1932-1938, called for 
ayment at par on July 1, 1931, at Chase 
ational Bank, New York. Numbers 
called: $1,000 denomination, 301-1000, in- 
clusive. 

Ada County, Idaho, entire issue of Boise in- 
dependent school district 6s, dated Jul 3 
1921, called for payment on July 1, 1931, 
at office of the County Treasurer or any 
bank in Boise, Idaho. 

Adams County, Col., $3,300 of school district 
bonds call for payment on June 10 and 
June 15, 1931, at office of the County 
Treasurer, Brighton, Col. 

Agricultural Mortgage Bank (Banco Agri- 
cola Hipotecario) (Republic of Colombia), 
, agg F of fer rantoed twenty-year 7s, due 
Jan. called for payment at par 
on ple 15, 1931, at Kissel, Kinnicutt & 


Co., or Hallgarten & Co., New York. 
Lowest and highest numbers called: 
D117, D394; M30 4 ng 


Albany out, Y $50,000 of county 
road and bridge bende, due July 1, 1941, 
called for o> on ‘July 1, 1931, at of- 
fice of the County Treasurer, Laramie, 
Wyo. Numbers called: $1,000 denomina- 
tion, 1-50, inclusive. 

— (United States of), entire issue of 

3% per cent Treasury notes, Series Cc, due 

ec. 15, 1932, callea for pa ment at par 

= Dec. 15, 1931, at any ederal Reserve 

Bank or Treasury of the United States, 

Washington, D. Coupons due Dec. 15, 

1931, should be collected in the usual man- 
ner. 

Apache County, Ariz., $12,000 of court house 

nds called for payment on June 15, 1931. 
Numbers called: $1,000 denomination, 1- 12, 
inclusive. 

Billings, Mont., bonds 32 and 33 of Special 
Improvement. District 224 6s, dated July I. 
1924, called for payment immediatel 
office of the Town Treasurer or any &.- 
in Billings, Mont. 

Boulder County, Col., various of bonds 
called for payment on July 1, 1931, at of- 
fice of the Conty Treasurer, Boulder, Col. 

Bruning, Neb., bonds 8-10, inclusive, of 
Suane. dated July 1, 1919, called for pay- 


n 

California-Oregon Power pS aneany. $35,700 
of first and refunding B 6s, due Feb. 1, 
1942, called for payment at 105% on Aug. 
1, 1931, at American Trust Company, San 
Francisco. Lowest and highest numbers 
called: C120, C259; D148, D156; M71, M3704. 

Chicago, Ill., various of corporate tax war- 
rants, called for payment on June 17, 1931, 
at office of the City Treasurer. or Guar- 
anty Trust Company, New York. 

Chicago (City of), various of Board of 
Education school building tax anticipation 
warrant notes, 6s, dated July 1, 1929, due 
Aug. 15, 1930, called for payment on June 
17, 1931, at office of the City Treasurer or 
Halsey, Stuart & Co., Chicago, or Guar- 
anty Trust Company, New York. 

Chicago (City of), various of educational 
tax anticipation warrant notes, 6s, dated 
April 1, 1929, due June 15 and July 15, 
1930, called for payment on June 17, 1931. 
at office of Py. City Treasurer or Hal- 
sey, Stuart & Co., Chicago, or Guaranty 
Trust Company, New York. 

Chicago (City of), various of Board of Edu- 
cation school playground tax anticipation 
warrant notes, 6s, dated July 1, 1929, due 
July 15, 1930, called for payment on June 
17, 1931, at office of the City Treasurer 
or Halsey, Stuart & Co., Chicago, or 
Guaranty Trust Company, New York. 

Cleveland Electric Uluminating Company 
(The), entire issue of twenty-year deben- 
ture 7s, due Aug. 1, 1941, called for pay- 
ment at 105 on Aug, 1, 1931, at the Union 
Trust Company, seavegns. Ohio, or Dil- 
lon, Read & Co., New York. 

Custer County, ‘Idaho, bond 25-28, in- 
clusive, of bridge 5s, dated July 1, 1915, 
called for payment on July 1, 1931, at 
Guaranty Trust Company, New York. 

Cheyenne County, Col., entire issue of Ara- 
pahoe Consolidated School District 5 6s, 
dated July 1, 1921, called for payment on 
July 1, 1931, at office of the County Treas- 
urer, Cheyenne Wells, Col. 

Coos County, Ore., bonds 13, 14 and 17 of 
School District 54 5% per cent building 
and funding, dated Nov. 1, 1915, called for 
payment on May 15, 1931, at Chase Na- 
tional Bank, New York. : 

Davies (Theo. H.) & Co., Ltd., entire issue 
of refunding and improvement 6s, due 
July 1, 1955, called for payment at 101% 
on Julv 1, 1931, at Hawaiian Trust Com- 
pany, Honolulu. Hawaii. 

Delta County, Col., various of warrants 
called for payment on June 20. 1931, at 
office of the County Treasurer, Delta, Col. 

Eastern Grevhound Lines, Inc. (Michi- 
can), $10,000 of equipment 6 per cent 
notes, due March 1, 1933. called for pay- 
ment at 102 on July 1, 1931, at Foreman- 
State Trust and Savings Bank, Chicago. 
Numbers called: $1,000 denomination, 502 
lowest, 589 highest. 

Edgemont, S. D., bonds 5601-5604 of city 
bond issue, called for payment at office 
of the City Treasurer. 

El Paso County, Col., various of school dis- 
trict bonds 6s, due July 1, 1941, called for 
payment. 

Famous Players-Lasky Corporation of Cali- 
fornia, $37,000 of collateral trust 6 per cent 
notes. due Jan. 1, 1932, called for payment 
at 101 on July 1, 1931, at Anglo-California 
Trust Company, San Francisco. Lowest 
and highest numbers called: C2, C62; D7, 
D111; M82, M552. 


Fischer Lumber Company of Marcola, Ore., 
$5,100 of first 64s, due semi-annually to 
July 1, 1934, called for payment at 10 
July 1, 1931, at Title and Trust Company, 
Portland, Ore. Numbers called: C142; 
M137-141, inclusive. 

General Electric Company (Germany) (All- 
ow a Elektricitats- Geselischaft), $333.- 

of debenture 7s, due Jan. 15. 1945, 
called for payment at 105 on July 15, 1931, 
at National City Bank, New York. Lowest 
one ot numbers called: D27, D1925; 


various of water supply 


bonds, dated July 1, 1916, called for pay- 
ment on July 1, 1931, at office of the City 
Treasurer. umbers called: 79-84 in- 
clusive. 

Grafton, W ,500 of school 5s, dated 


. Va 
July 1, 1914, called for payment on July 
i, 1931, at Kanawha Valley Bank, 
Charleston, W. Va. Numbers called : 45-113, 
121-220, both inclusive. 

Gooding, Idaho, entire issue of park 6s, due 
Jan. 1, ” 1941, called for payment at office 
of the City’ Treasurer or First Security 
Bank, Gooding, Idaho. 

Havana (City of), cane, $29,000 of second 
6s, due in 1939, called for payment at par 
on July 1, 1931. For information regard- 
ing this issue communicate with w- 
rence, Turnure & Co., New York. Numbers 
called : , denomination, 1781 lowest, 
29340 hig: : 

Havana forty. of), Cuba, $69,000 of first 6s, 
due 1939, called for payment at par on 
July 1, 1931. For information regarding 
this issue, communicate with 
Turnure & Co., New York. 

$100 denomination, 41 


wrence 
Numbers 
lowest, 


ighest. 

Hayden, Col., bonds 32 and 33 of sewer 
bonds, dated Nov. 1, 1919, called for pay- 
ment on June 15, 1931, at Kountze Broth- 
ers, New York. 

Jefferson County, Col., bond 10 of School 
District 21 5%s, dated’ July ” 1912, called 
for payment on Jul _ 1931 

Kit Carson County, bond 2 of School 
District 52 6s, due Tals 1, 1936. called for 

ayment on July 1, 1931, at office of the 
Seeety Treasurer, urlington, 

Larimer County, Col., bonds '19- 21, inclu- 
sive, of School District 62 5%s, due July 
1, 1938, called for |e nom on July 1, 1931, 
at office of the County Treasurer, Fort 
Collins, Col. 

Las Vegas, N. M., various of general re- 
funding and paving bonds, dated 1907 and 
1922, respectively, called for payment on 
July 1, 1931, at office of the City Treas- 
urer. Numbers called: General refunding, 

4, 5; paving, 100, 101. 

Logan Coal Company, various of first ten- 
year 6s, due Jan. 1, 1933, called for pay- 
ment at par on July 1, 1931, at the Penn- 
sylvania Company for Insurance on Lives 
and Granting Annuities, Philadelphia. 
Numbers called: 20 lowest, 1189 highest. 

Miles City, Mont., various of water bonds, 
dated April 1, 1920, called for payment on 
July 1, 1931, at Bank of America, New 
York. Numbers called: 11, 12, 13, 14, 20. 

Motor Bankers Corporation, entire issue of 
8 per cent pesterred. called for payment 
on June 1, 1931 

Moffat County, Col., bonds 21-26, inclusive 
of School District 5 building 5s, dated 
July 15, 1915, called fer peveees on July 
15, 1931; at office of the ounty Treasurer. 

Niles Center (Village of), Ill., various of 
special assessment bonds, due Dec. 31, 
1931, called for payment on June 15, 1931, 
at office of the Village Treasurer, Niles 
Center, Ill. 

Ohio State Telephone Company, $63,000 of 
consolidated and refunding (aoe first) A 
and B 5s, due July 1, 1944, called for pay- 
ment on July 1. 1931, at Bankers Trust 
Company, New York. Coupons due July 
1, 1931, should be collected in the usual 


Paducah & Illinois Railroad Company, $39,- 
000 of first 4%s, due July 1, 1955, called 
for payment at 102% on July 1, 1931, at 
First Union Trust and Savings Bank, Chi- 
cago, or agency of the company, New 
York. Numbers called: a denomina- 
tion, 219 lowest, 5000 highe 

Portland, Ore., bonds 42032. 42121, inclusive, 
of improvement 6s, dated Oct. 1, 1926, 
called for payment on July 1, 1931. 

Prescott, Ariz., of water and sewer- 
age bonds, due June 15, 1955, called for 
payment on June 15, 1931, at Bank of Ari- 
zona or First National Bank, Prescott, 
Ariz. Numbers called: $1,000 denomina- 
tion, 269 lowest, 350 highest. 

Puget Sound Power and Light Company, 
entire issue of one-year secured 4% per 
cent notes. due Feb. 1, 1932. called for 
payment at par on Aug. 1, 1931, at Chase 
National Bank, New York. Coupons due 
Aug. 1, 1931, should be collected in the 
usual manner. Notes may be presented 
for payment at any time prior to Aug. 1, 
_.. and will receive for each $1,000 note 
$1,022.50 less a discount at the rate of 1% 
per cent for the period from date of pres- 
entation to Aug. 1. 1931. 

Rosebud County. Mont., $77.000 of public 
highway 5%s, due Nov. 1, 1939, and hos- 
pital 54s, due Nov. 1. 1939, called for pay- 
ment on July 1, 1931, at International 
Trust Company, Denver, Col. Numbers 
called: $1,000 denomination, public high- 
wav, 11 lowest, 100 highest; hospital, 2-26, 
inclusive. k 

Salina. Kan.. bonds 1-20, inclusive ($500 de- 
namination). of railroad aid 5s. dated Jan. 
1, 1916, called for payment on July_1, 1931, 
at office of the State Treasurer, Topeka. 


manner 


Kan. 

Seattle. Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between June 3 and June 
20, 1931, inclusive, at office of the City 
Treasurer. 

Seine (Department of) (France), 
issue of external 7s. due Jan. 1. | 
called for payment at 105 on Jan. 1, 1932 
Kuhn, Loeb & Co., New York, is fiscal 
agent. 


entire 


Spokane, Wash., various of local improve- 
ment bonds called for payment on June 
15, 1931, at office of the City Treasurer, 
Spokane. 

Sheridan County, Wyo., $114,000 of county 
road 6s, due July 1, 1941, called for pay- 
ment on July 1, 1931, at office of the 
County Treasurer, Sheridan, Wyo. Num- 
bers called: $1,000 denomination, 51 low- 
est, 299 highest. es 

Sidney, Neb., entire issue of building 5%s, 
ated Jan. 1, 1920, called for payment on 
July’ 1, 1931, at United States National 
Company, Omaha, Neb : 

Sidney, Neb., entire issue of refunding 4%s, 
dated Sept. 1, 1925, called for payment on 
July 1, 1931, at United States National 
Company, Omaha, Neb 

Sunshine Realty Company, $6,900 of first 
leasehold 7s, dated May 1, 1921, called for 
payment at 105 on July 1, 1931, at Bank 
of Americi National Trust and Savings 
Association, San Diego. Numbers called<¢ 
C4, C52, C69, C70, C85, C88, C106, C151. 
C198; D17, D49, D78, D90, D95, D99 

Tacoma, Wash., various of local improve- 
ment bonds called for payment on June l 
and June 2, 1931, at office of the City 
Treasurer. 

Weld County, Col., various of school dis- 
trict bonds called for payment at office of 
the County Treasurer, Greeley, Col., and 
International Trust Company, Denver, 


Col. 

University of Pennsylvania Steam Plant, 
entire issue of first 6s, due March 1, 1944, 
called for payment at 101 on July 10, 1931, 

at Fidelity-Philadelphia Trust Company. 
Philadelphia. 

Volunteer ~ a Ney Company, $35,000 of first 
6s, due July 1, 1950, called for payment at 
par on July 1, 1931, at Nashville Trust 
Company, Nashville, Tenn. Lowest and 
highest numbers called: $1,000 denomina- 
tion, Series of 100, 48, 95; Series of 600, 


Watkins Coal Mining Company, bond 70, 
1,000 denomination, of twenty-five-year 
6s, due Jan. 1, 1941, called for payment at 
102% on July 1, '1931, at Germantown 
Trust Company, Philadelphia 
Wellington, Grey & Bruce Railway Com- 
pany, £6,000 of first 7s (extended indefi- 
nitely) called for payment at par on July 
1, 1931, at Canadian National Railways, 
Montreal. or Orient House, 42-45 New 
Broad Street, London Numbers called: 
£100 denomination, 12 lowest, 5253 highest. 
Wheatland, Wyo., bonds 1-4, inclusive of 
sewer 6s, due July 1, 1940, called for pay- 
ment on July 1, 1931 at Kountze 
_ Brothers, _New York 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended June 16, 1931. 


Allegemeine en yo Geselischaft (Gen 
=“ Elec. Co. of Germany), 20-yr. 7% 8S. F. 
Deb., due Jan. 15, 1945. June 12, Page 35 
guseinan Agricultural Chemical Co., ist Ref. 
Mtg. 7%% S. F. G. B Series A, dated 
Feb. 1, 1921. June 12, Page 35 
Banco Agricola vow (Rep. of Colom- 
bia), 20-yr 7% S. F. due Jan. 15, 
1947. June 10, Page 43 
Banco Nacional (Panama), 20-yr. 64% S. F 
G. B., Series A, due Jan. 1, 1946. 
June 11, Page 43 
Boston Store of Chicago, Inc., 5% Secured 
Gold Notes, due Jan. 1, 1938 
June 15, Page = 
Burmeister & Wain, Ltd., 15-yr. 6% S 
Ext. G. B., due July 1, 1940 
June 15, Page 33 
Central Cities Ry ws Co., Ist Lien Collat- 
eral 6% S. G. B., Series 1927 
June 15, Page 33 
Childs Real Estate Co., Investment G. B., 
dated Sept. 1, 1909. June 11, Page 43 
City of Porto Alegre, 40-yr. T%4% S. F. G 
Ext. loan of 1925. June 16, Page 45 
Consolidated Gas, Flec. Light and Power Co. 
of Baltimore, Serics § lst Ref. Mtg. 
s & @. BB. June 12, Page 35 
Department of 7-. o a. of Colombia), 
20-yr. Ext. 7% S. F B., Series A, B, 
C, D, dated Sept. 29, 1935 June 16, Page 45 
Interstate Natural Gas Co., Inc., 
10-yr. 6% S. F. G. B., due July 1, 1936 
June 10, Page 43 
Kingdom of Norway Municipalities Bank, 


Ext. 5% S. F. G. B., due Dec. 1, 1967 
June 11, Page 43 
Ohio State Telephone Co., Cons. and Ref. Mtg 
S. F. G. B., dated July 1 1914 


June 16, Page 45 

Pennsylvania Glass Sand Corp., Ist mtg. 6% 
8S. F. B., due July 1, 1952 June 15, Page 33 
Pennsylvania Power & Light Co. (Northern 
Central Gas Co.), ist and Ref. 50-yr. 5% G 
B., dated Aug. 1, 1912 June 11, Page 43 
Pennsylvania Power and Light Co. (Kast 
Penn Electric Co.), ist and Ref. 6% G. B., 


due 1953. June 11, Page 43 
Philadelphia Electric Co., ist and Ref. Mtg 
G. B. 5% ries, due 1960. June 12, Page 35 
Pittsburgh Steel Co., 20-yr. 6% S Deb. G. 
B., dated Feb. 1, 1928 June 15, Page 33 
Province of wow (Argentine Republic), 
17y%-yr. 7% 8S. F. G. B., due July 1, 1942 
June 16, "Page 45 
Puget Sound Power and Light Co., 1 yr. 414% 
Secured Gold Notes, due Feb. 1, 1932 
June 10, Page 43 
wy ty - } a Ry., Ref. S. F. 6% Ext. 
an. 1, 1961 June 12, rege a 
Republic “— Poinad, 25-yr. Ext. 8% 
B., dated Jan. 1, 1925 June 10, "Dane 3 
Rogue ry | Electric Co., ist mtg. 5% 30-yr 
F. G. B., due July 1, 1937 
June 10, roe 43 
Searsdale Supply Co., ist Mtg. S. F. 1 
Chase Rd. Bidg. Bonds, dated June 1, rie26 
June 12, Page 35 
Sinclair Crude Oii Refining Co., 10-yr. 5%% 
G. B., Series A, due Jan. 1, 1938 
June 12, Page 35 
Southeastern Realty Co.’s Alabama Power 
Co, Bidg., 54% Ist Mtg. S. F. G. B., due 
July 1, 1945. June 15, Page 33 
Union Electric Light and Power Co. of Ui., 
Ist Mtg. 34% G. B., Series A, due Jan. 1, 
1954. June 12, Page 35 
STOCK REDEMPTION 
Public Service Electric and Gas Co., 6% cum 
Pfd. Stock, 1925 Series June i5, Page 33 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 
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Securities News of Out-of-Town Markets 


HI The first report of Con- 
tinental Shares, Inc., since 


the retirement of the Cyrus S. 


Eaton interests from its management 
has been announced by the new man- 
agement, headed by George T. Bishop, 
for the four months ended April 30. The 
report shows that a substantial block 
of stocks has been sold. 

The net re for the period after ex- 
penses and interest, but exclusive of 
$4,346,313 loss on sale of securities, was 
$45,481. The loss on sale of securities 
was charged against profit and loss sur- 
plus. The report shows that investments 
carried at $134,413,747 had a market 
value on April 30 of $83,678,828. At the 
end of 1930 securities carried at $147,- 
899,348 had a market value of $177,793,- 
917. The market depreciation of securi- 
ties in the four-month period was 
$20,629,489. 

Largely through the charging of the 
loss of $4,346,313 on sale of securities 
and the elimination of accrued dividends 
amounting to $661,822 from securities 
owned on Jan. 1, the surplus balance of 
$1,264,986 at the beginning of the year 
was reduced to a surplus deficit of 
$6,125,893 on April 30. 

In his first official statement for the 
company, Mr. Bishop said that the asset 
value of common stock on April 30 was 
$4.19 a share, against $15.61 a share on 
Dec. 31. His statement in part follows: 

“One of the first duties to be con- 
sidered by the (new) management was 
the status of the corporation in reference 
to notes payable to banks. Due to con- 
tinued declines in the security markets 
this has been a difficult matter to handle, 
but the hearty cooperation of all direc- 
tors has been had and the situation has, 
ir my opinion, been much improved. 
Banks carrying the corporation’s obliga- 
tions have expressed satisfaction in re- 
spect to the present management. 

“No major security holdings have been 
disposed of, but there has been some 
liquidation of securities which in the 
judgment of the directors should be sold, 
considered individually and also from 
the standpoint of their not having any 
relationship to the main holdings of the 
corporation. 

“A number of suits have been begun 
by Continental shareholders challenging 
the legality and propriety of certain 
transactions of the corporation prior to 
the election of the present management. 
These suits are in no sense against Con- 
tinental or its assets, and if successfully 
maintained would inure to Continental’s 
benefit. The management has afforded 
full opportunity to all inquiring share- 
holders for examination of the corpora- 
tion’s records and affairs. There is no 
litigation of any kind pending against 
Continental Shares, Inc. 

“The corporation’s business and opera- 
tions are so extensive and its security 
holdings so diversified that it is very 
difficult to give to shareholders any- 
thing more than a general statement as 
to present operations, but I am hopeful 
that the balance sheet will give an en- 
tirely comprehensive and somewhat de- 
tailed statement of the corporation’s 
condition.” 





Ohio Tool Companies Merge 

Merger plans of the City Machine and 
Tool Company and the City Auto Stamp- 
ing Company, both of Toledo, Ohio, will 
be submitted to stockholders of both 
companies at special meetings to be held 
on June 24. The plan as approved by 
the directors of both companies provides 
that the merger is to become effective 
on July 1, and the combined company is 
to be known as the City Auto Stamping 
Company. 

Under the plan, stockholders of the 
City Machine and Tool Company will re- 
¢eive one share of the City Auto Stamp- 
ing Company stock for each share of the 
City Machine stock held. Such an ex- 
change would necessitate an increase in 
the authorized capital of the City Auto 
Stamping Company from the present 
225,000 shares to 375,000 shares. 


General Tire and Rubber Company 


Directors of the General Tire and Rub- 
ber Company have declared the regular 
quarterly dividend of $1.50 a share on 
the company’s preferred stock. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 1134, 1135 and 1136 








Donald 


GOUTHERN 3," 


chairman of the governing board of 
the Baltimore Trust Company, and 
Charles B. Gillet, president of Gillet & 
Co., investment bankers, announced that 
the directors of the two institutions at 
meetings had given approval for the 
merger of Gillet & Co. with the Balti- 
more company, a_ securities concern 
owned by the Baltimore Trust Company 
stockholders. 

Mr. Symington, now president of the 
Baltimore company, will be the chair- 
man of the board of the new Baltimore- 
Gillet Company and Mr. Gillet will be 
its president. Mr. Gillet, who is a direc- 
tor in the Mortgage Bend and Title Com- 
pany of New York and other companies, 
will also become a member of the board 
of directors of the Baltimore Trust Com- 
pany, as well as a member of both of 
its executive committee and its govern- 
ing board. 

For the assets of Gillet & Co., which 
are valued at approximately $4,500,000 
after all liabilities, depreciation, write- 
off and reserve, the Baltimore company 
will transfer to Gillet & Co. 150,000 
shares of the capital stock of the Balti- 
more Trust Company at the rate of $30 
a share for the assets. 

Simultaneously with the transfer the 
Baltimore-Gillet Company will be creat- 
ed and it will receive from the Baltimore 
company its entire assets, including the 
$4,500,000 assets of Gillet & Co., and in 
consideration for these the Baltimore 
company will receive the entire capital 
stock of the Baltimore-Gillet Company, 
thus becoming a holding company in- 
stead of an operating company. 

Capital stock of the Baltimore Trust 
Company makes a total of $6,250,000, 
represented by 625,000 shares of $10 par 
stock. Surplus and undivided profits are 
$5,250,000. Deposits are in excess of 
$75,000,000, according to the latest avail- 
able statement, and total resources ex- 
ceed $93,000,000. 





Conowingo Power Co. 


The Maryland Public Service Commis- 
sion has given authority for the merger 
of the Conowingo Electric Light and 
Power Company and the Northern Mary- 
land Power Company, both with Mary- 
land charters, to form a new corpora- 
tion to be known as the Conowingo 
Power Company. The new corporation 
is to have 21,143 shares of no-par capital 
stock, and will take over all franchises, 
works and systems of the two companies. 

The commission granted permission to 
the Southern Pennsylvania Power Com- 
pany to acquire 1,200 shares, all the out- 
standing capital stock of the Conowingo 
Electric Light and Power Company, for 
$30,000. 

Upon completion of the merger the 
Susquehanna Utilities Company, a Dela- 
ware corporation, is authorized to acquire 
the 21,143 shares of no-par capital stock 
of the Conowingo Power Company for 
$555,038.38. 


Southern Railway Company 

The Southern Railway Company, which 
last December declared three dividends 
totaling $5.65 a share to be paid in 1931, 
has declared another dividend of 35 
cents a share payable on Aug. 1, and 
announced at the same time that no fur- 
ther disbursements on common stock 
were contemplated this year. The par- 
ent company in 1930 augmented its sup- 
ply of funds available for dividend pur- 
poses through substantial disbursements 
by subsidiaries. 

The effect of this action is to make 
the Southern Railway’s disbursements 
on common this year total $6 a share. 
The stock had been on a nominal basis 
of $8. The dividend of 35 cents, added 
to the disbursement of $3.65 authorized 
in December, would make a total of $4. 
The dividend of $2 declared as a regular 
disbursement in December and paid on 
Feb. 1 brings the total to $6. 

a | to the provisions of the South- 
ern Railway’s charter, it was necessary 
to declare the $3.65 disbursement for 
this year last December. These $3.65 
disbursements, together with the $2 paid 
Feb. 1, were from 1929 earnings. The 
35-cent divident just declared came from 
1930 earnings. 


For Transactions on the Southern Stock 
Exchange See Pages 1134, 1135 and 1136 


Bosto 


Company at a meeting in Boston 
approved, by a vote of 1,424,080 to 10,605 
shares, a contract between the company 
and Gerard P. Lambert, who was elected 
president recently. 

By the terms of the contract Mr. Lam- 
bert is to serve without: compensation 
until net earnings, as defined in the con- 
tract, amount to $5 a share. If in any 
year the net profit reaches or exceeds $5 
a share the company will issue to Mr. 
Lambert 20,000 shares of common stock. 
If the earnings equal or exceed $6 a 
share Mr. Lambert will receive 20,000 
shares more. An additional 20,000 shares 
will be reserved, of which 10,000 may be 
issued to Mr. Lambert, and the balance 
to other executives, as determined by the 
executive committee. The directors re- 
serve the right to decide in the future 
whether to pay a salary to the president. 

The stockholders also voted the regular 
dividend of $1.25 on the preference stock, 
payable on Aug. 1 to stock of record 
July 1. 


Northeastern Utility Associates 

Stone & Webster and Blodget, Inc., 
and F. L. Putnam & Co., Inc., are offer- 
ing 99% and interest, to yield 5.25 per 
cent, a new issue of $800,000 one-year 
5 per cent collateral trust gold notes of 
Northeastern Utility Associates, a volun- 
tary Massachusetts association organized 
July 16, 1930. It owns all or a substan- 
tial majority of the outstanding securi- 
ties of the Newport Gas Light Company, 
North Shore Gas Company, Buzzard’s 
Bay Gas Company and _ Barnstable 
County Gas Company. 


Shawmut Bank Investment Trust 


The report of the Shawmut Bank In- 
vestment Trust for the quarter ended 
May 31 shows income from interest and 
dividends of $78,614 with a balance of 
$64,373 remaining for administrative ex 
penses. Interest on the senior deben- 
tures during the period required $58,958. 
Affter payment of $14,400 on the junior 
notes, a net loss of $8,985 was reported. 
Including loss on securities sold, a net 
reduction of $18,984 was shown in sur- 
plus and undivided profits. 

Based on May 29 market values, the 
assets of the trust were appraised at 
$5,948,213. The trust began operations 
in February, 1927, with a fund of $6,- 
000,000 represented by $5,000,000 senior 
debentures, $1,000,000 junior notes and 
75,000 shares of bonus stock. 

A comparison of cost prices indicates 
that during the first quarter of the cur- 
rent fiscal period the trust increased its 
holdings of bonds and preferred stocks 
by about $250,000, and enlarged its com- 
mon stock portfolio by an approximately 
equal amount. At the close of May, 
13.34 per cent of the market value of 
all holdings was in cash, 41.65 per cent 
in bonds and preferred stocks and 41.68 
per cent in common stocks. Outstanding 
senior debt was further reduced by $34,- 
000 principal amount during the quarter 
and now totals $4,939,000. Net assets 
as of May 31 amounted to $1,222 per 
$1,000 of senior debentures. 


Warren Brothers Company 
The Warren Brothers Company de- 
clared a quarterly dividend of 50 cents 
on the common stock, placing the stock 
on a $2 annual basis against $3 pre- 
viously. 


For Transactions on the Boston Stock 
Exchange See Pages 1134, 1135 and 1136 
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The Behr - Man- 


BUFFALO 24 


tion of Troy, N. Y., a large manu- 
facturer of sandpaper and kindred prod- 
ucts, has been consolidated with the Nor- 
ton Company of Worcester. The mer- 
ger was accomplished by the exchange 
of stock of the Troy company for new 
shares of the Norton company. The 
transaction brings under a common own- 
ership the $30,000,000 business of the 
Worcester corporation and the $7,000,000 
business of the Troy concern, with a 
capital stock of $23,000,000. 

The present lines of the two corpora- 
tions are without duplication, but they 
are supplementary and their consolidated 
products will cover the entire abrasive 
field. 

The plants of the two companies, un- 
der the same names, will be operated 
as at present. The Norton works will 
supply raw materials in the manufac- 
ture of Behr-Manning products. 

The consolidation involves a change 
in the financial structure of the Norton 
company. The present capital stock is 
$18,000,000 and consists of shares of 
$100 par value. This will be increased 
to $23,000,000 and the par value of the 
shares decreased to $10. Of the new 
shares, $22,315,513 will be issued at this 
time. About $4,500,000 in the new shares 
will be paid in exchange for the shares 
of the Behr-Manning Corporation. The 
Norton company will act as a holding 
company for this stock. 

Syracuse, N. Y. 

An offering of a new issue of $3,480,- 
000 city of Syracuse, N. Y., coupon or 
registered gold 4, 3% and 3 per cent 
bonds is being made by a syndicate 
headed by George B. Gibbons & Co., Inc., 
and including Roosevelt & Son, Stone & 
Webster and Blodget, Inc., and E. H. 
Rollins & Sons, Inc. The 4 per cent 
bonds, $1,540,000 mature from July 15, 
1932 to 1941; the 3% per cent bonds 
$1,140,000 mature from 1932 to 1951, and 
the 3 per cent bonds $800,000 mature 
from 1932 to 1971. They are priced to 
yield from 1.75 per cent to 3.50 per cent 
according to maturity and are legal in- 
vestment for savings banks and trust 
funds in New York. They are issued 
for various improvement purposes and 
are direct and general obligations of the 
city of Syracuse which reports an 
assessed valuation of $388,786,603 and a 
net debt of $32,884,977. 


Western New York Water Company 

The Western New York Water Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross reve- 
nues, of $789,784.33 for the year ended 
April 30, 1931, as compared with $809,- 
296.28 for the preceding twelve months. 





For Transactions on the Buffalo Stock 
Exchange See Pages 1134, 1135 and 1136 
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News of Canadian Securities 


ANUFACTURING to- 
day is the leading 
productive industry 
of Canada, with agri- 
culture coming sec- 
ond, construction third 
and forestry fourth. 
A bulletin issued by 
the Dominion Bureau 


of Statistics this week shows the net 
roduction of manufacturing in 1929 at 
1,997,350,365. Other government statis- 
tics show the average index of em- 
ployment in manufacturing industries in 
1929 to have been 117.1, while in 1930 
the index stood at 109.0. These figures 
would indicate a decrease in manufactur- 
ing production last year. Taking into 
account, however, the ever-increasing 
mechanicalizing of Canadian factories, 
production figures in 1930, even with the 
existing depression, will not have in- 
cre to the extent if estimated from 
employment figures, even after taking 
into account the number of factories 
which have retained their skilled workers 
on part-time work. 
e Dominion Bureau of Statistics 
laces total recorded net production in 
node in 1929, after deducting duplica- 
tions, at $3,946,609,211 and the gross 
production at $6,846,171,400. As these 
figures represent the labors of only 65 
per cent of the gainfully employed in 
Canada, the bureau estimates that, tak- 
ing into account the work of the other 
35 per cent of the gainfully employed, 
including transportation workers, trades- 
men, administrators and those engaged 
in Be + oe the net production of 
1929 would represent created values of 
over $6,000,000,000. 

The feature of Canada’s growth as a 
manufacturing nation is that the prairie 
Provinces of Manitoba, Saskatchewan 

_ and Alberta, which have generally been 
regarded as agricultural Provinces, pro- 
duced nearly $150,000,000 of manufac- 
tured goods in 1929, an increase of 27.5 

r cent in two years. In 1922 manu- 
acturing provided only 21.1 per cent of 
Manitoba’s total net production, while in 
1929 it provided 33.11 per cent. In Sas- 
katchewan the manufacturing percentage 
increased from 3.8 to 9.11 per cent and 
in Alberta the increase was from 9.7 to 
14.05 per cent. 

her government statistics issued 
during the week show that for the ten 

_months of the present crop year exports 
of wheat totaled 196,700,000 bushels, as 
compared with 116,900,000 bushels in the 
corresponding period of the preceding 
crop year. Exports of wheat our also 
showed an increase and that of the 
coarse grains increased from 4,192,000 
bushels to nearly 16,000,000 bushels. The 
cost of living in May shows a decrease 
of nearly 1.4 per cent and the cost of 
rents showed its first decrease since 
1929. 

The per capita consumption of meat 
in Canada in 1930 showed a decided de- 
crease as compared with the former 
years, the decrease in consumption of 
beef and pork more than offsetting the 
increase in mutton, lamb and poultry. 
Consumption of eggs in Canada increased 
from 30.55 dozens per person in 1929 to 
30.92 dozens in 1930. Cold storage hold- 
ings as of June 1 show decreases as 
compared with the corresponding date 
last year in butter, meats and fish. In- 
creases are shown, however, in the hold- 
ings of cheese. Exports of Canadian 
cattle to Great Britain continue steadily, 
averaging around 340 to 693 head per 
week in May. 

_Commercial failures in Canada con- 
tinue on the down grade. The number of 
assignments in pril last and the 
amount of liabilities involved were 
lower than in the preceding month on 
in April of last year. 





Capital Invested in Non-Ferrous Metal 
Industry Increased in 1930 

Information pertaining to the smelt- 
ing and refining of domestic and im- 
ported non-ferrous ores is contained in 
a bulletin issued by the mining, metal- 
lurgical and chemical branch of the Do- 
minion Government. Although the in- 
dustry has experienced considerable 
losses from the world-wide industrial de- 
pression, many recent events in the in- 
dustry are regarded as gratifying, such 
as the production from Flin Flon, Man.; 
operation of the recently completed elec- 


trolytic copper plant of the Ontario Re- 
fining Company at Copper Cliff and of 
the Falcon Bridge Nickel Mines’ smelter, 
construction of the refinery at Montreal 
East by Canadian Copper Refiners, Ltd., 
and an increasing copper-gold produc- 
tion from the Noranda Mines. 

The department points out that ample 
supplies of low-cost hydroelectric power, 
combined with the smelting of large ton- 
nages of copper-bearing ores containing 
important values in other commercially 
valuable metals, contribute greatly to 
the stability and strength of the Cana- 
dian non-ferrous metal industry. 

Total capital invested in Canada’s non- 
ferrous metal .industry amounted to 
$163,092,471 in 1930, against $146,699,- 
085 in 1929. In 1930, 788 salaried em- 
ployes and 7,838 wage earners received 
$13,796,124 for their services. Fuel and 
electricity cost $6,465,898, in addition to 
which coke to the value of $3,262,541 
was used for smelting. The estimated 
value of material treated was $45,310,- 
472, and the sales value from the smelt- 
ers and refineries amounted to $100,- 
946,136, indicating that the value added 
by converting the ore to salable prod- 
ucts was $55,635,664. 

Sales and production of blister copper 
by the Noranda smelter were consider- 
ably in excess of the total in 1929. The 
smelter received from the mine 422,155 
tons of direct smelting sulphide ore 
averaging 7.22 per cent copper, 0.77 
ounce of silver and $3.30 gold a ton, and 
252,797 tons of silicious ore, used as flux, 
of an average grade of 1.30 per cent 
copper, 0.27 ounce silver and $2.94 gold 
a ton. The concentrator treated 174,351 
tons of an average grade of 2.35 per cent 
copper, 0.41 ounce silver and $3.40 gold 
per ton, and 733,971 tons of ore and 
concentrates treated by the smelter 
yielded 76,142,246 pounds of blister cop- 


per. 

The Aluminum Company of Canada 
operated both the Shawinigan and 
Arvida plants throughout 1930, utilizing 
alumina and imported bauxite ores. 

In Ontario the International Nickel 
Company treated 2,285,127 tons of cop- 
per-nickel ores, against 2,033,457 tons 
in 1929. Matte was shipped to Clydach, 
Wales, Huntington, W. Va., and the Port 
Colborne refinery, the latter plant pro- 
ducing converter copper, electrolytic 
nickel, nickel oxide and residues contain- 
ing metals of the platinum group. Monel 
metal was made and gold and silver re- 
covered in fcreign plants. The company 
operates a complete and modern refin- 
ery of precious metals at Acton, Eng- 


land. 

In Copper Cliff, the new plant of the 
Ontario Refining Company was com- 
pleted and electrolytic copper produced 
for the first time in Eastern Canada. 
These works, with an initial annual 
capacity of 120,000 tons, are the largest 
of their kind in the British Empire. The 
company is producing wire bars, ingot 
bars and other electrolytically refined 
products from blister copper received 
from British Columbia smelters and the 
International Nickel Company. 

Canada’s output of metals of the 
platinum group in 1930 made a total of 
68,116 fine ounces, a vast increase over 
the 29,837 fine ounces produced in 1929, 
it is revealed by finally revised figures 
released by the Dominion Bureau of 
Statistics. ) ng palladium, rhodium 
and other metals are included in the 
om. Last year’s production was 
worth $2,439,128, against the production 
value of $1,656,045 in 1929. 


Canadian Converters Company 
The Canadian Converters Company, 
Ltd., has declared a quarterly dividend 
of $1, placing the stock on a $4 annual 
basis against $5 previously. The divi- 
dend is payable Aug. 15 to stock of rec- 
ord July 31. 





Montreal Tramways Company 
The Montreal Tramways Company dé- 
clared the regular quarterly dividend of 
$2.50, payable July 15 to stock of record 
July 8. 
Steel Company of Canada 
The Steel Company of Canada has de- 
clared the regular quarterly dividend of 
43% cents each on the preference and 
ordinary stock, both payable Aug. 1 to 
stock of record July 7. 
Ross H. McMaster, president, stated 


that the company’s business had been 
stimulated to some extent during Spring 
months by anticipated change in sales 
tax.- Operations during the current 
month have been at a lower percentage 
of capacity, due to seasonal influence. 
Mr. McMaster pointed out that since 
first distribution on ordinary shares in 
1916 actual dividends paid out on both 
preferred and ordinary shares up to Dec. 
31, 1930, had amounted to less than 60 
per cent of earnings available for divi- 
dends during this period. Since 1918 
over $8,000,000 had been added to sur- 


plus or remained invested in the busi- 
ness. 


Canadian Pacific Railway 
The management of the Fredericton & 
Grand Lake Coal and Railway Company 
ando of the New Brunswick Coal and 
Rilway Company has come under the 
direct control of the Canadian Pacific 
Railway, effective as of June 15. 


For Transactions on the Canadian Stock 
Exchanges See Pages 1134, 1135 and 1136 























RETAIL STORE 


’ 


Store Advertising,’ 


practice of advertising, copy, 
ers were: 


Paul E. Murphy, Frederick Loeser 
Co. 


H. L. Redman, Saks-Fifth Avenue 
Estelle Hamburger, Stern Brothers 
Sheldon R. Coons, Gimbel Brothers 
Paul Mazur, Lehman Brothers 











in NEWSPAPERS 


Store executives, advertising men and women will find 
the information in this illustrated 64-page booklet, “Retail 
a real help in their work. 

Practical, frank, informative talks, in a planned series 
of lectures by well-known experts. The subjects cover the 


relation of advertising to store management, the theory and 


mechanics of advertising preparation. 


PRICE, 25 CENTS A COPY, POSTPAID 


ADVERTISING DEPARTMENT 


Che New York Cimes 





ADVERTISING 





layout and art work, the 


Among the speak- 


Hugo Sonnenschein, Gimbel Brothers 


Dorothy E. Swenson, Abraham 4 


Straus 
Robert Martin, R. H. Macy ¢ Co 
Kenneth Collins, R. H. Macy ¢€ Co. 
Ben Daigin, The New York Times 




























Friday, June 19, 1931 


THE ANNALIST 





1123 





News of Foreign Securities 


ONDON—Firm condi- 

tions prevailed at the 
outset on the Stock 
Exchange on Monday, 
but dealers were un~ 
able to report any in- 
crease in the volume 
of business and at 
midday a reactionary 
tendency set in. British Government 
funds were uncertain, the conversion 3% 
per cents weakening to £84. 

In the rayon group, Courtaulds 
dropped to 25s 3 d. All the Internationals 
opened better, but fell back somewhat 
as the day advanced. Some, however, 
showed gains for the day, including In- 
ternational Nickel at $12 3-16, Hydro- 
electric at $17%, Radio Corporation at 
$16%, Brazilian Traction at $16% and 
United States Steel at $93. 

A big reduction in London rubber 
stocks did not affect either the commod- 
ity or shares. The oil group displayed 
firmness. Price movements among min- 
ing stocks were small. The Rhodesians 
weakened somewhat, with Rhokana at 
£4. In the coppers, Rio Tinto declined 
to £15%. 

In the Stock Exchange dealings on 
Tuesday the early firmness gave way 
to irregularity. Not much change oc- 
curred in British funds, but the tone 
of the market was dull in spite of yes- 
terday’s big gold influx. 

The feature was the fall in the un- 
official quotation of the Woolworth or- 
dinary shares. The premium was at ls 
3d, compared with about 3s 6d Monday. 
Cables and Wireless issues were still out 
of favor, the preference dropping to 
53%. Textiles were a shade harder, but 
Courtaulds finished lower among the 
rayons. Elsewhere in industrials Anglo- 
Americans were undecided, Hydroelec- 
tric $17%, Radio Corporation $15%, Bra- 
zilian Traction $16 and United States 
Steel $91, all being lower. 

In oils Anglo-Persian declined to 36s 
1044d on the statement by Sir John Cad- 
man at Tuesday’s meeting that the fu- 
ture outlook is still obscure. Other oils 
also were dull. Burmah was lower at 47s 
6d. Rubber movements were small and 
unimportant, although the commodity 
improved to 3 1-16d a pound. In mines 
Rhodesians were down to £3%. 

The financial news index of 30 indus- 
trial shares on the London Stock Ex- 
change, based on the average of 1928 as 
100, figures the average on June 11 at 
57, comparing with 56.2 at the end of 
the preceding week, 58.1 a month ago 
and 80.2 a year ago. This year’s lowest 
average was 54.5 on May 19. i 

The following are closing prices on 
the London Stock Exchange on June 16, 
with net change from prices of June Ne 

e 


Price. Change. 





pe ee eee 12s + 3a 
EI ee £1 + % 
Babcock & Wilcox ............4 aeee 
Brazilian Traction ........... $15% + 1 
British-American Tobacco .. .£3%4 t 1 
British Celanese ............. 4s . 3d 
Bwana M’Kubwa.......... - 3d 
Cables and Wireless, A....... *14 + 2 
PM cc .n tae Rseenwonhh soe ahd shad Ss + % 
rr ear % 5 a 4s 
Celanese Corp. of America...... + Ly 
EE -oknecs.acneeseo sete on £1 oats 
EE oe oa sc eden ieoss ene £3 ae 
Rs cp acalsiaceee0-eaaed 47s + 2s 3d 
Dunlop Rubber .............16s 6d +1s 4 
OS aera 46s 3d — 2s 
Graphophone Co., Ltd. ....... ti aearety 
Hydroelectric .............. .$1 wana 
| eer 24s 4 + 7 
Imperial Chemical ......... 1 + 
Imperial Tobacco ............. nas 
International Hold ............. + 
International Nickel $12 — 
London Midla Dd ak :6.6:6: 65808 £18 + 2 
London Underground 2is + 1 
EE MEE 6 o.0:0.0.0.0-0.008:00 $a + 1 
Mining Trust 3s 6d + s 
Ea £2% - 
Rhodesian Anglo-Amer..... 8s 9d + Is 3d 
Rhodesian Cong Border... -- : 
EeeD REMED .ccece Sake Vieiauen £1 + % 
Royal Duteh .......... ——- i F- 
Sere 19s 6d + 1s 
Snell Transport ......... oan 
LE eee £1 ame 
anes Havana Railway ‘ans tiga 
SED. Seed a ces-te:6on6s'<:0 ‘ + 
J Og eer £63 iy 
Mat csc nes cod asies £1015 





Paris 
General apathy prevailed during the 
mid-month liquidations on the Paris 
Bourse on Monday. The volume of trad- 
ing was small. There was a further de- 
cline in Rio Tinto and other copper 
shares. Most of the industrial stocks 


were weak. 





3 Bre ete ee ee 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 13, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


ee SC LT TT RTE 
ee ree 
Same week in 1930 ................ 
RI... 5 2 re c's lord w lataor a avec 


N. ¥. Steck Exchange N. ¥. Curb. 
.. .. $19,932,000 $1,696,000 
.... 19,912,000 1,844,000 
eee 35,141,500 2,371,000 
... .368,594,500 33,833,000 
.... 330,721,500 49,829,000 

High. Lew. 

bears 107.49 107.06 


10 Foreign Government Bonds...... 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. Year to Date. 


British 5s ....... "103 103 @102% 10474@102 10234@102% 
British con. 2148.. 60 @ 59% 59%@ 59% 6014@ 55 55 @ 5454 
British 4%4s...... 101% 101% 102%4,@ 99% 98 
French rentes (in 

Paris) ........ 89.10@89.00  89.40@89.10  89.60@85.50 88.25@87.55 
French W. L. (in 

Paris) ........103.20@103.00 103.30@102.60 104.90@101.10 102.00@101.45 


Same Week 1938. 








The trend was highly irregular on the 
Bourse on Tuesday. The tone was firm 
at the opening, but a wave of, selling 
orders later caused nearly all prices to 
tumble. The buying movement set in 
during the afternoon and brought about 
considerable recovery. This see-saw ten- 
dency was repeated until the closing, 
when prices were on about the same 
level as they were at the opening. 

Germany’s financial difficulties and 
the crisis in Austria were fully capi- 
talized by the bears. Reconvening of the 
Chamber of Deputies is expected to dis- 
pel much of the political uncertainty 
prevailing, however. 

French rentes showed an irregular 
trend similar to that of the rest of the 
market. Closing prices were: Three per 
cents, 88.50; 1918 4s, 103.10; 1920 amor- 
tizable 5s, 100.37; 1928 5s, 103.60; 1920 
6s, 101.45; 1927 6s, 103.50. 

The Bourse made a somewhat better 
showing last week, but with business 
small. The index of average Stock Ex- 
change prices during May makes the 
following comparisons with the average 
of April and the average of 1930. 

May. April. 1930. 
French securities ........ 322 PA6 437 
Bank shares 277 





Insurance shares ........ 746 795 965 
Gr rena ihe sebw ae cenne 353 510 
Ss oc a cannaee ne enue 227 246 

Chemicals ... se 295 412 
Textiles ... 441 706 
Railways .. 133 141 
Shipping .. ee 216 265 
CC SS 538 593 673 
er 237 248 274 
SE dc cbicd dan scesean 273 314 460 


Foreign securities averaged 298 last 
week, compared with 355 in April and 
526 in 1930. Among fixed-income securi- 
ties, the index for French 3 per cents is 
102.4, compared with 102.8 in the _pre- 
ceding month and 101 last year. Rail- 
road bonds averaged 99.2, compared, re- 
spectively, with 98.4 and 97; industrial 
bonds, 101.4, against 101.9 and 98. 

The following are closing prices on the 


Paris Bourse on June with net 
change from prices of June 9: 
BANKS. 
Net 


Francs.Ch’ge. 
Banaue Ge Pramee..........+.... t — 
Banque de P & des Pays Bas... 2,040 — 
Comptoir Nat d’Esc de Paris... 1,480 — 10 


Credit Lyonnais ................. 2,250 — 20 
RAILROADS. 

Cemetiae PRI: ooscciccacoscens — § 
DE vacrncahivmesceuwhadees uncial 2, + 10 
PUBLIC UTILITIES. 

Cie Generale d’Electricite....... 2,450 t 20 
Eaux Lyonnaises eda ales ede ease 2,550 70 

Union d’Electricite .............. 1,002 + 
"Seer 
INDUSTRIALS 
DR EE 5 6800s cavenss 60sernes 850 4 
PN iisi cok seh kaeeeen-ek ee b.06 510 — 20 
Etablissements Kuhlmann ...... 470 — 40 
DE MEE panccckacoereonncnes 210 — 70 
Galeries Lafsyetie .............. 110 r 
Societe Andre Citroen........... 570 
Societe Francaise Ford.......... 1 - 
PR Sarskccnpscvesavoncscene 1,670 — 530 
' OIL 
rrr eee 2,050 + 10 
CANAL 
So x). avn one mdhnee Annee 14,500 +300 
REAL ESTATE. 
Societe Generale Fonciere....... 337 — 43 
Italy 


The following are prices of important 
Italian shares on June 16, quoted in 








dollars on the basis of prices on the 
Milan Stock Exchange: 


BANKS 
Bid. Asked 
Banca d'Italia ......... 734 9% 
Banca Commerciale Italiana.... 67% 68% 
Credito Italiano ‘caps 36% 37% 
PUBLIC UTILITIES 
Adamello ......... Pet aare 7%; Se 
Adriatic Electric .... St of 
Italgas ........ ioaduiohns ig 14 
Italian Cable 3% 444 
Italian Edison ....... ; 27% =: 28 
mbardi Electric ...... 21 i 
Sip. Electric ......... 5% *6 
Terni Electric .......... 174 18% 
ee eae ; i 34 
INDUSTRIALS. 
CIID a 6.56.555 6005000000 Q 4% 
Ernesto Breda ...... 1% 244 
RO eee 10 1044 
Isotta Fraschini .......... 2 2% 
Montecatini ............ ; T% 3 
Navigazione Generale Italiana.. 16 17 
Pirelli Rubber ....... wae 30% 
*Ex-div. 
Geneva 


The following are closing quotations 
on June 16: 


oe 
, rancs. 
Union Financiere de Geneve ; 393 
Societe de Banque Suisse. 805 
Credit Suisse ......... . ‘ 908 
Agperiene European Secur : 99 
EEE rene 490 
Nestle & Ang-Swiss Con Mk Go 582 
Kreuger & Toll part deb 102% 
Cie Suedoise des Allumettes, B...* 237 
Motor Columbus ..... ‘ : 745 
Italo Argentine El Co......... 235 


Berlin 


The Boerse was firm throughout Mon- 
day’s session, with only a slight decline 
in quotations near the close. Confidence 
of the public was restored by the rise 
in the discount rate, resulting in re- 
duced demand for foreign exchange and 
reassuring statements by the Reichs- 
bank’s president, Dr. Luther. 

Selling orders from abroad which were 
not carried out were partly revoked and 
partly changed into buying orders. Se- 
curity stock jobbers covered. Many quo- 
tations went up 2 to 3 per cent. Other 
strengthening locaen were a report of 
an export surplus for May and rumors 
that the Reichsbank would lower the 
discount rate at the first opportunity. 
There also was talk of symptoms of defi- 
nite improvement in the iron industries 
of Rhineland and Westphalia. Slight 
nervousness near the close was caused 
by rumors of difficulties of the consor- 
tium which is trying to reorganize the 
Austrian Creditanstalt. 

The Boerse was again firm on Tues- 
day, quotations even improving over 
Monday’s gains. Displaying an unusual 
degree of confidence by failing to react 
because of the new clouds on the politi- 
cal horizon, the market puzzled those 
who regard it as a reliable gauge of the 
political and business outlook. The re- 
markably improved quotations on the 
Frankfurt Boerse in the afternoon 
caused a certain amount of skepticism 
before trading began, but when at the 
opening it appeared that demand ex- 
ceeded offers, a distinct upward trend 
resulted. Activity among foreign buyers 
was again one of the principal strength- 
ening factors, as was the firmness of 
the German loan in Wall Street. 

The Boerse expects that a Cabinet 


crisis as a result of the calling of the 
Reichstag extra session will be avoided, 
as there is a general conviction that 
Bruening will win in every respect. 

Last week began on the Stock Ex- 
change with erate declines, running 
on ednesday and Thursday into a 
rapid drop under heavy home and for- 
eign selling. On Thursday many mar- 
gined accounts were forced to realize. 

Bonds also declined. The Frankfurter 
Zeitung’s index of Stock Exchange 
prices as of June 5 is 70.12, as against 
71.99 on May 29. 

The following are opening prices on 
the Berlin Stock Exchange on June 17, 
with net change from prices of June 10: 

er 


Cent. Dol. Ch’ge 

Berliner Handels ........... 103s 24.51 
Commerzbank .............. 1 23.91 
Darmstaedter Bank ....., oon 26.06 — 5% 
Deutsche Disconto Bank... .1 23.86 .. 
Dresdner Bank ............ 1 23.88 Ty 
NS SOE 126 8629.98 5 

0 eee 121% 28.88 
Re Oe Ss hic 5 50006 6-0 7 18.32 
German General Electric... 19.80 z 
OS FERRIC 21.54 
Rhein West Electric........ 1 25.10 
Siemens & Halske.......... 1 32.24 4 
a " Saeaaar 111 26.41 6% 
Harpen Mining ............ 13.03 t 
PT <cnbcahednnns 6060000 42 10,11 
United Steel Works......... 9.55 — 1 
Salzdetfurth Potash ....... 172 40.93 t 7 
Mannesmann Tubes ....... 13.98 TH 
Hamburg American Line... 10.65 + % 


Frankfort-on-Main closing prices on 
June 16: 


P. ©. 
r. 
German Railway 7% pf.......... <s och 
EE Gib be sos cess sdaresense 123 
re 2 SB Carrere 82 
Siemens & Halske (14).......... 134 
Gelsenkiichen Mining (8)...... . 
North German Lloyd (6)....... 
Frankfort Mort Bank (12) 122 . 


age $e 
Metall eselischaft | See a olen 
Otavi NS CPEs on:a00 0.60% 00.0 a 
I. G. Farben shares (12)......... re 
*Reichsmarks per share of £1 par. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“Negotiations concerning the issuance 
of 150,000,000 Schillings Treasury Bonds 
and further credits for the government, 
as well as a renewal of foreign credits 
to the Creditanstalt, are progressing 
very satisfactorily. 

“A certain mistrust of the general 
public manifesting itself in purchases of 
foreign exchange, will doubtless be re- 
moved when a favorable result of these 
and other negotiations with foreign fi- 
nancial groups is definitely secured. 

“The industrial situation is  un- 
changed.” 





Established 1847 
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Since Previous Issue 
of The Annalist 


Dividends Declared 


and Awaiting Payment 























Generale d’Electri- 
bie & Fitch pf...$1.7 sh 4 
$ Harrisburg Hotel Co |" 
Hart & Cooley Co... aaa 


ue 
~ 


Home Title Ins (B 


—_ 
ars 


Cons Gas ( Toronto) 








~ tS B88. 
we 





50 P 
Interst Dept Strs, Inc.|. 
Interbafic Inv, Inc... 





$6 pf.... “40 
Asso India Bankers, A. 
Do : 




















Sand ich ‘Shor aK C3 
dw! Ops pf. . 
‘alaban a 





Bancohio Corp |_|" 
Bell View Oi! Synd. 








Boston Her Traveler 
Brandtjen & Kluge 
Brechive Boro Gas 











pt 
Brooklyn & Queens T 
Brantford yyy 





35e 
cantile 7% pf.$1.75 
ectric 











-. «100 
& Wmspt RR if. $1.61 
Trust ° 


es os 
Calif Bk (Los An 
Dry Ginger Ale... .75¢ 
Cc. la South R R..... 
Can Int! Trust Shares 

















Capital Adm 6% P 
w cane 











a ses 
First Bohemian Glass. 


& Merchants Nat Bank 


0c 
Power 6% pf..$1.50 
f $1.50 
4) Co,7%CIA pf.$1.75 


P ime 
& Tex RR pf..$1.75 
Missouri River-Sioux City 
e pf 1.7 


eee. $1.25 
OT i win a oaks ec ce $1.75 
65c 


First Nat Bk of Boston. 
Bk & 


ety ee ey eae $1 a onus 
First Inv & Sec (Cinn).... 
vest - Co of Iowa.... 





Franklin Fire Ins 
Freiman (A J), Lt 


Genera) Fireproofing ._ ...50e 
Do pf 








United Shoe Machinery Corporation 


orporation have de- 
cents per share on 

















the Preferred capital s 
declared a dividend of 
ommon capital stock 


eferred and Common stock are 


= Gum & Coa 


record at the close 

















dividend of 1'/, per cent will be 

per cent Cumulative 

to stockholders of reco 
& RUBBER 


70c 
| Pett $1.75 























Pe 
Company. Rate. riod. 
Nat Screen Sery.._. -..50¢ 
Nat Supply ae . -$1.75 
Nat Tr (Toronto) oe GaSe 
Nehi —. 1st an 3% 
Nev-Cail Elec pf. $1. 
,. - prot corcces SLES 
om > edford Gas & Edis 
New England Pub Serv. 25¢ 
i! | =i -$1.75 
Do adj pf.. -$1.75 
| £ = eee $1.50 
Do $6 conv pf.._|| $1.50 
N J Nat Bank & Tr . . 75e 
N J Title G & Tr ($25)... $1.25 
N Y Central R R.. -$1.50 
N Y Title &@ Mtg... 50c 
NY $1.75 
N Y Utilities pf -75 
No Am Edison pf $1.50 
Nor N Y Util pf -75 
Ninth Bk & Tr (Phila). . .45¢ 
© Amer Cream -35¢ 
if  Sheeeg $1.50 
No Central Ry... . .$2 
No Star Oil, Lt c 
North Av State Bk (Chi).$1.75 
Northw Util, -$1. 
Northwest Bancorporation . 45 


Northw Sts Util 6% pf. .$1.50 
Occidental Pete .____ oo eR0 
Open Str Dwellings. - $1.75 
Senet Flour Milis. . . $2 
io Farm Bureau Corp be 

° we -3% 





Pacific Fr Ls pf, A. — 
Pac Indemnity .... a 
Pac Light $6 | .$1.50 
Pac Mut Life Ins. . 60c 
Pac & At Teleg..... .50c 
Packer Corp .... ste 
Packard Electric . aaa 
Park St Tr Co (Hart)..... $3 
Peover Corp 6% pf -$1.50 
Penn Fed! Corp pf 
Penn Invest Co ie 
Penn P & L $7 pf. 

Do $6 pf... 


Phila Co for Guar Mtges. .60c 
Philip Morris & Co... 25¢ 
Phil & Trenton R R.....$2.50 
Picardy Candy, Ltd, pf. ek 
LErRR..... -$2 


Pitts & , 
Pocahon Fuel Co..__ $1.50 
Pneu Scale Corp.. |.’ 30c 


Pi a 
Procter & Gambie 8% pf.. .$2 
Provincia) Paper, Ltd, pf. .25¢ 
Prov & Worcester RR. -$2.50 
Provident Tr (Phila). : 
Putnam Trust (Greenwich, 


Conn) > 4 
Real Estate Mtge & Guar 

(Washington, D Cc) pf. .40c 
Republic Fire Ins.... . 
Robinson (D P) ist pf. . .$1.75 
Reed Roller Bit. . 


Regal Shoe Co pf... -$1.75 
Republic Flow Meter pt $2 
Rochester Tel Corp... $1.25 
Ritter Denta] pf......_ || $1.75 
Richman Bros ....... 75¢ 
Riverside Silk Mills, A 50c 
inson Con Cone... 37 


Pp 
Sweets Co of Amer... 25c 
St Louis Nat Stockyds $2 
St Regis Paper pf..... $1.75 
San Fran R —y¥ ate ove 
b 


$1. 
Scranton Elec $6 pf... $1.50 
Sec Tr Co (Wilm)..... $4 
Seaboard National Bank (Los 
Angeles) ...... -- -37ige 
board Nat Sec..... -37ee 
Sec Home Tr (Toledo). . 62 
Shawmut Assoc .. anal 
Singer Mfg ........ .. -$2.50 
Singer Mfg Co, Ltd, Am dep 
rec for ord rg..... 28c 
Slattery (E T) Co pf... .$1.75 
South West Trust & Sav Bk 
icago) .. ‘ .$2 
Southern Cal Gas pf, A. .37%c 
 BPeoe egy 37tbc 
Southland Ice Co pf, A. .$1.75 
Southern Railway pf. $1.25 
South Texas Cot Oil. 25¢ 
So’west Lt & Pwr, A... none 
So'west Tel Co 7% pf $1.75 
Square D Co pf, A... ...55¢ 
Stand Fuel 64% pf. . $1.62% 
Stanley Works ....... .50c 
SF genes 37 
State & City Bidg pf... $1. 
State-Planters Bank & Trust 
(Richmond) ...... 62%c 
State St Tr (Boston). 
Steneck Title & Mtg Guar. idc 
Steneck Tr Co (Hob) 75¢ 


tedman Rub F pf... $1.75 
Steel Co of Canada. . 43%c 
PP gee -. 43%c 
toch verde National Bank 
( ET semdwda Ic 
Stroock (S) & Co..... 1 
Superheater Co ... |. 62l4c 
Syracuse Tr Co....... 1 
Taggart Corp pf... .. ..-$1.75 
Tamblyns, Ltd, pf.. $1.75 
Telep Inv Corp...... ...20¢ 
Third Nat Bk & Tr (Spring- 
™ as. Fd éxe%e nt 
LL. eT 1T¥ec 
LY arene -.. 50 
Tintic Stand Mining. . 10c 
Tioga National Bank & Trust 
(Philadelphia) ..._. 25c 
SG Nei Murad dees sc --..25€ 
Tip Top Tailors pf.. $1.75 
Title Guar & Trust... $1.20 
Toledo Co..... $1 
Trade Bk of New York $1.50 
Traung Label & L B. 18%c 
Travelers Bank & Tr (Hart- 
Pe ee 
Travelers Ins ............ 


aie $4 
Trumbull Cliffs Furn pf.$1_50 


Hidrs. of 
Record. 
June 20 
June 20 
June 20 
June 15 
June 30 
June 20 


June 15 
June 15 


June 20 
June 20 
Jupe 19 
June 22 
July 1 
June 30 
June 20 
June 26 
June 20 
June 20 
May 22 
Mar. 23 


June 15 
June 25 
July 1 
June 10 
June 22 


June 25 


June 20 
June 20 
June 24 
June 20 
June 19 
June 20 
June 13 
June 20 
June 22 
June 13 
June 15 
June 15 
June 13 


June 15 
July 15 
June 23 
June 15 
June 13 
June 15 
June 15 
June 10 
June 20 


June 20 
June 20 
June 25 
June 16 
June 10 


May 15 
June 25 


June 25 
July 15 
June 30 
June 15 
June 22 


June 20 
June 20 
June 15 
June 13 
Aug. 1 
June 20 


June 20 
June 26 
June 15 
June 15 
June 26 
July 7 
July 7 


June 25 
June 20 
July 3 
June 25 
June 15 
June 20 
June 20 


June 8 
June 20 
June 20 
June 20 


June 15 
June 20 
June 20 
June 20 
June 23 
June 1 


June 9 


1 June 15 


June 22 
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Pe- Pay- Hadrs. of 


Compan) Rate. riod. able. Record. 
Truscon Stee! pf.... $1.75 Q Sep. 1 Aug. 21 
Trustecs Loan & Guar Co 4 

Birmingham 6% pt...1 Q July 1 June 16 
Trustees System Cu of ‘Bait - 

more pi -.1% Q July 1 June 16 
Trustees oem Dise Co of 

Chica, a + secvceees 1%% Q July 1 June 16 
Trustees Seen Corp of In- 

Ge SE cncvess o<cun Q July 1 June il6 
Trustees System Co of Indi- ‘ 

SROREES BE ccoccscces 1%% Q July 1 June ié6 
— ~ gowns Co of Louis- 

Ml 5-00 seseewscas 1%% Q July 1 June 16 
mi. System Serv pf...2% Q July 1 June 16 
Union Pipe Line......... $7.50 — Junel5 ....... 
Union Planters Nat Bank 

t (Memphis) ...... ~ July June 25 


Union Trust (Cleveland).. 

Union Trust of Pittsburgh. 350 
Union Trust Co (R -$1.75 
Union Trust (Washingtos). -$2 
Union Twist Drill 25c 


Do pf $1. 

nited Fuel Invest 6% pf...$1 

nited Retail Chem pf.. .87 
“a * pec Mach 


July 
July 
June 
July 
June 
June 


5 


PCRS: Ae RE! er ae eyerevererey 1 _rerererey aan SSSarun io 
EF 
® 
8 


July 
July 
July 


June 16 





ithhe thebndoostae July June 20 
Universal Pictures ist pf...$2 July June 20 
Vaive Bag Co pf......... $1.50 July June 15 
Victor Mona Co pf...... $1.75 July June 20 
Vicheck Tool pf......... $1.75 June June 20 
ss) June June 10 
July June 20 
July June 16 
July June 21 

July 
July June 22 
July June 22 
Waterbury Leng > errere $2 July June 22 
Wellman Engine pf...... 1.75 July June 20 
Westchester yn 3 50 July June 27 
West’n Grocers, Ltd, pf.$1.75 July June 20 


Western Insurance, eae Aug. 


BPD Bisecccccsseccvceses 1. July June 15 
Western Mass Cos....... =e June June 19 
Western Power 7 -$1.75 July June 25 
West Jersey T ( 1m, -50c July June 20 
West Kootenay P & L pf.$1.75 July June 24 
West Tab & Sta pf...... $1.75 July June 20 
West Texas Util $6 pf.. ee ~ July June 15 


PLOLLLOLOLLOLOOOOLLLOHLOLL OOOLLLOOLLLH OOLLLOOCOLLE O 


Westinghouse Airbrake... .50c July June 30 
Weston” (George), Ltd..... 25¢ July June 20 
Wheeling Bk & Tr (Va).$2.50 June June 20 
ichita Un Stoc ards. $1.50 July June 21 
Winn & Love b Bocce 50c July June 20 
-.- SREP PS ee $1.75 July June 20 

Wise Bee Po nr ot. $1. aay & July 1 June is 

lec Pow % P uly une 

PD GE, Mosc vosccesceasc “3 July June 15 
Wisc Hydro. Elec 6% pf..$1.50 July June 15 
Woodruff & Edwards, A..25c July June 20 





Pe- _— oe Ay 





Company. Rate. riod. able. 
Woodward & Lathrop pf. -e 75 Q June 27 por 
Worcester Salt .......... 1.25 Q° June 30 June 23 

Q Aug. 15 Aug. 8 

Q June 30 June 23 

‘75 Q June 1 May 20 

M Aug. 1 July 20 

— Sep. 1 Aug. 20 

M Oct. 1 Sep. 19 

M Nov. 2 Oct. 20 

Q July 1 Junel5 

Augusta & Sav R R...... 25c — July 5 Junel5s 
Bidrs Ex Bidg (Bit)...... 7% — July 8 June 23 
a Borough Gas pf.64%c Q July 1 June i5 
Cal Bk (Los Angeles)..... — July 1 June 26 
Bk Bt p- -e o =). $2 — July 6 June 25 
Fam Ln Soc pt pf...... 137 — July 1 June 13 
Chi Title & ‘Trust Diane agian — July 1 June 19 

agile W: ouse & Stor...$1 — July 1 June 25 
Fi ch Perr — July 1 June 
First cue ay -- ree: — July 1 June 20 
First ..$1 — July 1 June 30 
Fletcher. ‘hor & aa (ina). ..$1 — July 1 June 20 

PED cecccccese — July 1 June 
Hartford Gas ............ — June 30 June 15 
ES 12) — July 1 June 20 
Pitts-Erie Saw = — July 1 June 20 
Prov § Bk & Tr ‘(Cinn). — July 1 June 24 
why F he DED. ccccss _25e — June 30 June 15 
5 EE — June 30 June 10 
Steneck Tue & Mtg Gr.. — June30 June 15 
EE WEEN d.06020ctsesecs — July 1 Junel5 
on oe & Dest... _ 30 June 

8 Nat Bank (Portiand, 


| 
u 
g 
coal 


‘oes ) 
Wheeling Bk & Tr (Va)..50c 
Increased. 
Nat ‘Wash of Tacoma 


| 

~ 
5 
® 
s 
~ 
5 
° 
& 


ae $7 S June 30 June # 
1 Cold Stor & Whse.$2.50 Q June 20 June 15 
Un Oa Blectricite cceeeee SZ — wee eee ee 
Initial. 
Badger P & H S ev pf...25¢ — ......+ 
ntasnenestaaces ae — 
Dime Sav & Trust (Ft 
Ww P ji neebmeees eae’ 8 July 1 June 20 
Fin Co of Am pf, A..... Se Q July 15 July 6 
Mich Pub 8 $6 jr pf..... $1 Q July 1 June 15 
Pac Fin of Cal new....... Q July 1 June 36 
Interim. 
Barclays Bank, Dom, Col 
rere - 
BP Oe Mis vcésascvcsces BAH — nce cce coc ccces 
Rr BM — cee eeee 
Reduced. 
660006 666n0040eee S0c — July : June 15 
= Baciting PM cence 50c Q Aug. July 10 


Art Metal Construction....25c Q Sus; 30 June 19 











Pe- Pay- Hadrs. of 
Company. Rate. riod. abie. Record. 
Bank of Am Nat Tr & 

Sav Assn (San Fran)...$1 @Q 

Barnet wat Bk (Jackson- 

 . Rrra 2 July 1 June 30 
British Type Invest........ $6 Q@ Aug. 1 July 31 
Commercial Nat Bk 

(Youngstown) .......... 2 Q June 30 June 30 
Fid Bk & Tr (Det) 25c Q July 1 June 20 
Can Wireb’d Bx, A....... Q@ June 30 June 15 
Can Converters ...... $1 Q@ Aug. 15 July 31 
Col Pictures 8%c Q July 2 June 22 

voe & Raynolds, , ee Q@ July 1 June 20 

MD GE 65555466064 60200606 15c Q July 1 June 20 
Diamond Shoe .......... 37%c July 1 June 19 
Fidei Bank & Trust......2 — July 1 June 20 
First Nat Bk St Paul......$4 Q June 27 June 20 
First Nat Bk (Joliet)..... 50c Q June 30 June 2 
Fox Film Corp, A.......62 Q July 15 June 30 

WO DD cccccescssce Q July 15 June 30 
Gardner Denv: Q@ July 1 June 20 
Gladding. McB "« Go eseees Q@ July 1 June 20 
Globe Bank & Tr (Bklyn). ai Q July 1 June 20 
ae > See OP Q July 15 June 30 

Q July 1 June 15 

Q July 1 June 20 

1 Q@ July 1 Juneil7 

Q June30 June 12 

seoe Q@ June30 June 15 

Nelson (Herm) Corp Q July 1 June 19 
North Carolina Bank & 

Tr (Greensboro) ......15c Q July 1 June 20 
Pacific Inv ist pf......... 75e Q July 1 June il5 
Penn-Mex Fuel -T5¢ June 24 June i7 
Pinkert St Bank (Ch i). 2 50 8 July 10 June 30 
Rwy & Util Inv pf, A...43%c — July 9 June 27 

_ . SE eper July 9 June 27 

Ritter Dental ........... 37lec July 1 June 20 
St Regis Paper 15¢ July 1 June 15 
CE TE oc uncesesees 35¢ Aug. 1 July 1 
Stand Safe Dep (N Y)..... $2 June 30 June 23 
. -25¢ July June 23 


Thompson a R) Co 
— Stee! 





Aug. 


POLLLLEA | O0 | 
— 
c 
& 
fot bt bt On OR et 
a 
Cc 
<@ 
wo 





Wa ea July 
West Point Mfg baeeee cewe $1 July June 15 
Q July 1 June 25 
Q July 1 June 25 
July 20 June 30 
July 20 June 30 
Accumulated. 
Chicago Gt West RR pf...50c July 20 June 25 
WOME BES. co ccccocccesesece $2 — Junei5 June 6 
Mt Vernon-Woodb’ry Mills.$1 June 30 June 15 
Liqulidating. 
Eastern Equities .......... $5 June 12 June ll 
Rescinded 
Real Silk Hosiery........ 2%% Q July 1 June - 
TD 6.46.0 0600900.006660404 244% Q Oct. 1 Sep 
BD 8cten en eutsesd ctece 2%% Q Jan. 1°32 Dec 8 





Europe From An 
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benefit for an adult dependent to be $2, 
for a dependent child 50 cents. 

Of course the Labor Left-Wingers are 
up in arms. 

Taking the 1924 average as 100, the 
index of industrial production in the 
United Kingdom for the first quarter of 
this year was 95.4, as against 99 for 
the last quarter of 1930 and 111 for the 
first quarter of 1930. As compared with 
the first quarter of 1930 coal output de- 
clined 15 per cent, iron and steel output 
4 per cent, that of engineering and ship 
building 17 per cent, and that of textiles 
21 per cent. 

Great Britain receives about £4,800,- 
000 of the £33,000,000 total of German 
unconditional reparations payments. 

In a by-election the other day Labor 
retained the Gateshead seat in the House 
of Commons, a seat held by a Laborite 
since 1924. The Labor candidate re- 
ceived 22,893 votes against 21,501 for 
the Conservative, whereas in the last 
previous contest for the seat the Labor 
candidate had a plurality of 16,749 in a 
four-cornered fight. 

Charles W. A. Scott, the London flier 
who the other day made a new flying 
record England to Australia, has now 
made a new record Australia to England. 
He did it in eleven days, as against the 
previous record of thirteen days by 

harles Kingsford-Smith. He used a 

ypsy Moth. 


FRANCE 


ECEIPTS of the French railways 
R continue to decline in compari- 

son with last year. In the seven 
days ended May 13 car loadings totaled 
451,000, as against 466,000 in the corre- 
sponding period last year. Loadings for 
the year to include May 13 totaled 8,280,- 
000, as against 8,667,000 for the corre- 
sponding period of 1930. There is much 
talk of changes in railway service and 
equipment, including electrification and 
substitution to some extent of automo- 
hile service. 


American Point of View 


April steel output was 675,000 tons, 
as against 722,000 for March, 1931, and 
787,000 for April, 1930. It was the low- 
est month’s output since June, 1927. 

April iron output was 738,000 tons, as 
against 775,000 for March, 1931, and 
854,000 for April, 1930. 

At the end of May there were 133 fur- 
naces in blast, as against 153 at the end 
of May, 1930. 

April revenue totaled 3,303,000,000 
francs; below the figure for April last 
year by 190,000,000, but above estimates 
by 31,000,000. 

Finance Minister Flandin told the 
Chamber of Deputies Finance Commit- 
tee the other day that the situation of 
the French Line is very precarious, that 
it needs $12,000,000 to put it on its feet. 
The French line owns 108 ships totaling 
about 648,000 gross tons, and maintains 
services between Havre and New York, 
the Pacific Coast and Gulf ports of the 
United States, the West Indies and Cen- 
tral and South America. 


GERMANY 


S I observed last week, the offi- 
A cial communiqué respecting the 
Chequers conversations was very 
uncommunicative. The utmost of achieve- 
ment announced was an agreement by 
the British and German Governments to 
“endeavor to deal with the present crisis 
in close collaboration with the other 
governments concerned.” 

We cannot be sure, but apparently the 
British Ministers made it clear that the 
British Government would not act as 
intermediary toward revision of the 
reparations schedules by the European 
creditor powers nor as intermediary with 
the United States. What kind of “coop- 
eration,” then, is hinted at? No doubt 
Mr. Graham (Wiiliam Graham, president 
of the Board of Trade) had something 
to say about a tariff truce. He is known 
to be very strong for such; cooperation 
toward that may be proposed. 

We are told that the British Ministers 
strongly urged the Germans to soft- 





pedal—pianissississimo—on the Austro- 
German pact, and we are invited to be- 
lieve that Germans and British agreed 
to urge the European commission to 
drive hard. It is hinted that the British 
are hospitable to the idea of extension by 
the European commission to the United 
States of an invitation to collaborate in 
a re-examination of the whole question 
of the war debts. 

But the situation of the German Chan- 
cellor is very sad. The Chequers com- 
muniqué is no sop for his Cerberi—the 
Fascist and the Communist. It looks as 
though a special session of the Reichstag 
would be forced; from which the utmost 
unpleasantness might result. The atti- 
tude of Vorwaerts, the Socialist organ, 
is perturbing. It condemns the new de- 
crees as “anti-Socialist and too severe,” 
and advocates supercession of the Bruen- 
ing Government by one “possessing a 
better understanding of the social needs 
of the workers and oriented more toward 
the Left.” 

Unemployment decreased by 14,000 be- 
tween May 16 and May 31. The total 
number of unemployed on the latter date 
is stated as 4,067,000. 

The mark is being hit rather hard. On 
the 11th it was quoted in New York at 
its lowest since May 13, 1929. It was 
down to the gold export point on most 
exchanges. The Reichsbank was forced 


to sell its gold holdings in New York and 


Paris and ship gold to London to provide 
exchange. But, heavy as have been the 
withdrawals of deposits from the Reichs- 
bank by French, British, Swiss, Dutch 
and United States banks, the Reichs- 
bank’s position is still sufficiently snug, 
covering ample. 

Under date of June 5 the official Insti- 
tute for Studying Trade Fluctuations 
observed: “Export of manufactured 
goods is rising more substantially than 
can be accounted for by purely seasonal 
causes. Wage and salary earners, in- 
cluding officials, are spending 15 per 
cent less than a year ago.” 

May domestic loans totaled 150,000,000 
marks; no foreign loans. 





Pe- Pay- Hadrs. of 


Company. Rate. riod. able. Record 
Special. 
W Boylston Mfg pf....... $50 — ..... 
Stock. 
American Corp ..........-. 5% — June20 July 1 
Con Min & Smelt, Canada. om — July 15 June 23 
Ohio Fimance .........scecs Q July 1 June i0 
Trus Sys of Balt pf....... red — July 1 June 16 
Trus Sys Disc Ch pf...... % — July 1 June 16 
Trus Sys of Ind pf ....... — July 1 June 16 
Trus Sys of Ind’polis pf. — July 1 June 16 
Trus Sys of Louisville pf. Rit — July 1 June 16 








Omitted. 
Rate. Period. Due. 
Allied Products, A........-e+-e0+5 87%c Q July 1 
American Products pf.............. 50c Q July 1 
Animal Trap Co of America....... 2c Q July 1 
Canal Construction pf............ 37%c Q July 1 
Central Massachusetts Power........ $1 Q May 1 
DO PE ccccccccccccscccvececsoces $1.50 Q June 1 
Chicago, Ind & Louisville Ry..... $3.50 S July 10 
TD BE sndepdccdendidwetenswonmness $2 8S July 10 
ee a re $3.8 July 1 
Cons Mining & Smelting of Canada. .$5 Ex July 15 
Crystalite Prod 7% pf........ -$1.75 Q July 1 
Container Corp of America p $1.75 Q July 1 
De Hav Airc of Can, Ltd, pf 1.75 Q June 15 
TO TNE casctcscctecetessneesnes 25c Q July 1 
Investment Co of Amer pf, A....$1.75 Q July 1 
DO BE, Boncccccvcccsescossseses $1.75 Q July 1 
Laath & OO 6... cccccccncccceses 87%c Q July 1 
Lehigh Portland Cement..... ae wna 25e Q Aug. 1 
Mexican Petroleum ................. $3 Q July 20 
Messageries Maritimes—Dividend due at this time 
Mutual System Corp............... 10c Q May 1 
Newmont Mining .............2..00 $1 Q July 15 
Ozone Park Nat Bank............ $2.50 S July 1 
Se SE cuca cade ddaseneeee 50c Q July 1 
rere $1.75 Q July 1 
Sait Creek Cons Oil... ..........000- 7c Q July 1 
Shaler Co, A... 1440ssesneesesss tee a aa 8 
Sinclair Cons Oil. COE neasdesenederoes 25c Q July 15 
TOGGA Gem, A. .cccccccccccsconec tes @ Sy 
Timken-Detroit Axle ........ .-20¢c Q July 1 
United Printers & Pub pf.. ..-50c Q July 1 
United Public Service $7 pf $1.75 Q July 1 
ee 2 ere $1.50 Q July 1 
Webster-Eisenlohr pf ... -$1.75 Q July 1 
Western Res Inv $6 pt prior pf...$1.50 Q July 1 
Gen Water Works & Elec §7 pf...$1.75 Q July 1 
RD BRAD PEs 00.06: 2000000 00055194 $1.62% Q July 1 
BD BGO, os onencanasinsvanstsnad 5S0c Q July 1 
Texas-Louisiana Pwr Co 7% pf....$1.75 Q July 1 

Deferred. 
Gieehadn, EOE, Bisiiascdnidéeadscinn 10¢c Q June 30 
och L diate mkcaleadatiad eh gas caee 10c Q June 30 


Do B 
“Payable in cash or stock. 
§At the rate per annum. 





May bankruptcies totaled 956, as 


against 972 for April. 


ITALY 
ROM Rome, May 29: “The industrial 
situation continues greatly de- 
pressed.” 


The general index of industrial activ- 
ity in December, 1925, being regarded 
as the datum, the index for April last 
was 63. The lowest month’s index of 
1930 was 73, in August. That of August, 
1929, was 87. 

Indeed, industrial production seems at 
lowest ebb; but, by reason of the great 
curtailment of imports, the balance of 
foreign trade for the first four months 
of this year was adverse by only 983,- 
000,000 lire, as against an adverse bal- 
ance of 1,945,000,000 for the correspond- 
ing period of 1930. 


RUSSIA 


OHN CALDER, the American steel 
J construction engineer, has been ap- 

pointed supervisor of the Soviet 
Union Steel Building trust Stalmost, 
which coordinates ninety plants under 
construction or being remodeled. He is 
subordinate to M. Ivanoff, president of 
Soyustroy, the division which handles 
new construction work and which con- 
trols Stalmost. Certainly very stiff regu- 
lations have been waived in Mr. Calder’s 
favor. The appointment is for one year. 
Mr. Calder is now at Magnetogorsk on 
the edge of the Southern Urals, where 
the Soviet Government is building the 


greatest steel plant in Europe, “if not in 
the world.” 
April Russian purchases from the 


United States totaled $6,786,831 in value; 
less by $844,861 than those of March, 
1931, and less by $3,438,657 than those 
of April, 1930. Those purchases _ in- 
cluded only three tractors, valued at 
$2,475. Industrial and agricultural ma- 
chinery accounted for $6,469,220 of the 
total. United States imports from Rus- 
sia for April totaled $926,292 in value, 
as against $1,191,273 for March, 1931, 
and $2,376,358 for April, 1930. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 








Key. Bid. Offer. 
3 Austrian a 6s (per kr - 
. BP dheccncccessnceccoceeneses 11 
3 Austrian aenry 6s (per kr. 12 1“ 
3 Belg. Restor’n 5s (1,000 fcs.).. 27 28 
3 Do premium 5% (1,000 fcs.). 28% 29% 
Brazil Govt. 4s, 1889 ( p£20).. 29 31 
35 38 
40 43 
37 40 
; 3. 41 
2 
2 i if 
2 Bo 1 
3 Caeeh.; lov. Prem. 4%4s (per a 
3 Czech. Flour Loan 6s (M. ke.) 28 30 
Denmark 5s, 1919............. 255 265 
 y  seeeeppperpress 255 265 
3 French Govt. 4s,’17 (fcs. 1,000) E444 ioe 
3 5s (Vict.) (per fcs. 1,000) 

3 French Loan 6s, U. 1920...... 40 
3 nch mn. Ge, 200.....-.. 52% 53% 
Brit. Fund 4s, March, 1960-90 91 94 
B Nat. Me. 101 
Brit. Vict. 4s, Sept., "1919..... 91 oO 
Brit. Consols, 2%s............ 55 58 
Greek Govt., 1914, 5%......... 140 =—:150 

3 German Govt. I iqjuidation a. 
1,000 rm, (w. o. dr. rts.) 10% 
i. Si shehsscabesedvisbaeesenenns 
s Do (with draw. rts.)(rm.100) 56 4 
3 German Kommunal Liquid. 
Ln. (d. dr. rts.) (rm. 100). 53 57 
3 Do (w. o. dr. rts.)(rm. 1,000) 20 25 
3 German Forced Loan 4-5s, 
1 (m. 1,000,000) ........ 1 2 
3 Hungarian gold rentes, 
war, including cpn. in6-80) 7 9 
3 Italian 5% Cons. (lire 1,000 43 43% 
2 Lithuanian Lib. Loan 5s 1985. 85 oe 
3 Mexican 5% sees. w. cp. 
a &, pesee) Dien emekende 2 
3 Do ex 1 ° isto (100 pavess 3 
Norwa a," (kroner)....260 270 
" 2 EEEr 270 386280 
3 poland o%, 940 Sy 66 68 
3 Poland 5% cv. In. (100 zloty).. 5 64 
3 Rumanian Reconst. 5s, 1920... 3% 
3 Russian 4% rentes, 1894 (M 
DE citbes bukeeen these < % % 
3 Russ. War Ln 
3 Do Kerensky 5% ™ Zz. 
Be GEE GUA) ccccccccccccces hs 
FOREIGN MUNICIPAL BONDS 
3 


Leipzig Liq. Loan, w. o. rts. 
Pi.600 rm.) See nee le 15 





3 Do with rts. weed nN RRS 100 125 
Dae vccencs Ce 140 
FOREIGN BANKS—STOCKS 

AUSTRIA: 
S Cregit Anstalt .............. 2% 
3 ae x a Dise. (sch. 
3 Wiener Bank Verein.. paphe anes if 
2 PD snss0-ede a0ecs-ennene. sauece 2 
3 Mercurbank (sch. sh.) ........ 2 
2 | ea 2 2% 
FRANCE 
3 Banque de Paris et des Pays - 
3 Crest Lyonnais. s¢6ae 89 
Pata dshneeiseseemens 87 90 
quant: 
8 Bavarian Vereinsbk. (100 rm.) 29 31 
2 Commerz und Bk.(100 rm.) 23 24 
§ Darmstaedter Bank (100 rm.) 25 = 
3 Deutsche Bank (100 rm.)..... 23 24 
CE 6 ante bak eehSe ce ebaneseee 2414 
3 Dresdner Bank ..............-- 23 24 
3 Reichsbank, new ........ 28 30 
ey: 5S eee 29 31 
HUNGARY: 
3 Hungarian Discount Ex. 
nk (pengo share) . -. 14% 
ITALY: 
$8 Banca vor d'Italia un- 
stpd. is wrk eae 1 2 
3 De pd. petAmeritalia® ence oun Shy 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA 
3 A. E. G. Union (Axe. Gen. 
Son. EL) (sch. sh 1% 2% 
ENGLA 
3 Baird. Television pf. ordinary Ly Oe 
FRANCE: 
3 Ford of Hyence (Fr. br. sh. ).. 6% ™ 
cad Gnabesebncewenes . 78 81 
GERMANY: 
3 A. E. G. com. (rm. 100)...... 184 2 
8 Ford Motors of Germany 44 
3 Hapag (per rm. 300).......... 2 32 
2 Hepes | & | SPP RR: 11 12 
3 I. G. Farben (rm. 200) Hy «COS 
8 Karstadt (rm. 100)........... 
3 Nor. Ger. Lioyd (rm. 100).... 10 1 
HUNGARY: 
3 Rima Murany Steel (pengo).. 4 6 
CANADIAN BANK STOCKS 
Bank of Montreal............ 253 
Bank of Nova Scotia......... 
Bank of Toronto.........., 218 221 
sy MD  caeese< .208 209 
eee .208 210 
Nat Canadian Bank. 165% 168 
Provincial Bank .......... 122 (126 
ME DEE. ea dceeccsscccecse 239 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968........ 103% 10% 
Amer. State Pub. Sexy v. 6s, °38 59 = 61 
Be ctaas 104 - 
és, Sooa Pa OES 105 = 106 
Asso. Tel. oe. cS ae 87 92 
Broad River a ep 96% 97% 
Cent. G. & E. ae ai 5s. sues. . 80 83 
Cities Service 5s, 1958.. -- €& 62% 
Do 5s, , ex war . & 56 
Do 5s, 1963, w. w 65 70 








PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. Offer. 
Col. (S. C.) G. & E. 1936.. 97 
Columbus E. Power > 1947. .104 
Cons. Gas N. J. 5s, 1936...... 10m 

Pe CE, Mc ceenned wsetdaaee 
Cons. Trac. 5s, 1933........... 13 
Dallas Gas 6s, 1941........... 103 
El] Paso El. 5s, 1950........... 101% 
Gas & Elec. of Ber. 5s, 1949. .106 
Hudson Co. Gas 5s, 1949...... 107% 


. 9 

Jersey City, Hop. 4 P. 4s, '49 33 36 
Los Angeles G. & E. 6s, *42..11 111% 

Louisville G. & E. 6s, 1937... .101 _s 
lis Gen. El. 5s, 1934.10 we 

n Sts. Pwr. ist 5s, '38 98 

6s, 1938 [RP pier - 1 

Municipal Gas (Texas) 6s.’35..100% 
Newark Con. Gas 1948. . . 107% 

No. Jersey Ry. 4s. 1948....... 99 

No. Texas Elec. 5s, 1940..... 15 25 
Nor. Sts. ay 2 notes 5%s,’40. a 103% 

Ohio Power 6s, 2024 09 

Okla. Gas & El. 6s, 1940... ... 0 101 
te eee eee 103% 104% 
Paterson Ry. 5s, 1944 58 <3 
Power Gas & Water 5s, 1948.. 44 
sem Sound P. & L. 49.101 
Paul Gas Lt. fe, 
} reese G. & 
Do 6s, 1947 


102% 


46 
102% 


 f -  “Sabpeehppteeeiets 103% ; 
So. Jersey G. & r. 1 - 
Standard G. & E. 6s, 1935.... 1 
Do 6% g. ctfs., "1951 Seer 
i.) =e ; 
Texas Pr. & Lt. 2022 
United Elec. of n° J. 4s, 1949. 100 101 
United Pub. Svc. ~*~ 33 65 
Utah Pwr. & Lt. 6s, 2022..... 108 
Wis.-Min. L. & P. . 5s, a. 101% 
Wiscon. Pub. Svc. ist 5s, "42.100 102 
Do ist & ref. .. 1958 . 
Do Ist ref. 6s, 





ONE HUNDRED DOLLAR BONDS 


i Mie a Mh is +decdacesecnvecad 101 103 
Chi. & East. "Tl. 5s, a. nae on 34 
Hudson-Man. ref. 5s, 1957... .. ... 94 98 
M., K. & T. pr. lien is Be esses 90 95 
Do adjust. 5s, 1967 sara aoe 80 
| Y. on ref. 5s, 2013..........103 105 
Be, Wee Wee Ee & ME. Gh, WOOD... cccee 104 106 
North. Pac. ref. 58, 2047.......... 101 
Phila. & Reading 5s, 1973.......... 67 
Reading {i arr 100 102 
Virginian Ry. 56, 1962............. 103 105 
Western Pac. 5s, 1946.............. 69 75 
INDUSTRIAL AND PUBLIC UTILITIES. 
Am. Pwr. & El. 


6s, 2016.......... 102 105 








Am. Pons 5s, 1947 103 
Am. T. & T. deb. 110 
Piattbiudéekessuennecds 111 

Armour & Co. 5%s, 1943 66 
Brook! Edison 5s, 1949 107 
Denver Gas 5s, 1951. veces 104 
Lackawanna Steel 5s, 1950......... 101 38103 
Montana Power 5s, 1943 ...103 105 
New England Tel. 4%s, ‘ware 106 
New York Tel. 6s, 1941.. . ---105 107 
N. States Pwr. 6%, 1933. 103 
Pacific Tel. 58, 1952. snes 106 
Postal Tel. & Cable 5s, 1953....... 56 60 
Sinclair 6%s, 1938.. <n 85 
BD TA Mme cesccscess S edcun ene 93 
Southwest Bell 5s, 1954............ 106 108 


INDUSTRIAL AND MISCELLANEOUS 
ONDS 


29 


Adams Express 4s, 1947...... 82 84 
American Meter 6s, 1946...... 102 ia 
American Tobacco 4s, 1951.... 91 - 
American anne | Fars. 6s, '37..100 103 
DEE od anccdcde conn ku 100 103 
Am. Wire P ist 7s, 1942... 80 90 
Barbizo 35 ‘ 
Bear RR Hudson River 
Bridge 7s, 1953.. i 
Biltmore Com. Ist 7s, “1934...100 102 
Bos. & Alb. R. R. 5s, 1963... .107 


Bos. & Me. R. R. 6s, 1933....102 103% 
= “—. Metropolitan Bldg. 6s,’42 80 - 
Buffalo & puctue. R. R. 4s,'63 89 90 
8 Butler Hall 6s 1937............ Interested 
Chi. Stock Yards 5s, 1961...... 82 
29 Commonwealth Bond Corp 6s 72 
29 Congress Sq. Hotel 46... 97 - 
Consol. Coal 4%s, 19: nd 70 
eaneet, Tobacco 4s, 1951. . 90 es 
Cont. Sugar 7s, 1938.......... 4 11 
8 Credit Service “bs, PR coseunns Interested 
29 Eastern Mfg. 7s, 1938........ 
8 Eastern Amoassadors 5%s....Interested 
Equit. Off. Bldg. deb. 5s, = 82 85 
29 Federal Dist. Trust 6s, '39.. -~ 
8 42d & Lex = ie . SRE ga nterested 
8 Fox Thea. f. Bldg. 6%s,'41. eaevetes 
Great Britain & Canada Inv. 
orp. deb. 4%4s, 1959....... 75 
Hoboken Ferry > Saar 91%... 
29 Houston Sag Be cccucce 
Int. Salt ae ep RR 82% 85% 
Journal of Com. 64s, 1957.... 89 93 
29 Kenmore Hall 6s.............. 93 roe 
29 Little (A. E.) 4s, 1942......... 20 30 
Loew's New Bro. Prop. Ist 
i i senkéhecktaavkieeses 92 95 
29 Mallory Steamship 5s, ae. . . 9 
Merchants —y, . 63, 1937.... 95 98 
Middle States Oil 7% notes. 8 15 


wos & x 


BsSex 


Nat'l Cash Credit ctfs. of in- 


N. 

N. Y,, . 
N. Y. Shipbuilding 5s. 1946... 89 
Park Crescent 6s, 1940....... 60 is 
Piedmont N. Ry. 5s, +m 75 80 
Pierce, But. & 40 


ealty Foundation 6s......... “Interested 
Ritz-Carlton 6s, 1939.......... Interested 
Securities Co. of N. Y. 4s..... 
Southern Ind. FR: - de, Oanad 


Std. Textile 64s. 45 

sy Safe Deposit Ss, ‘%. -Interestea 
Terra Cotta Prod. 6s..... 
315 West 86th 64s. 








INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 
Key Bid. Offer. 


Toledo Term. R. R. 4%s, 1957. 96% 98 
Ward Baking Ist 6s, 1937....102% 
Woodward Iron 5s, 1952 


FEDERAL LAND BANKS—BONDS 





Rate. Maturity. Bid. Ask. 
ENS eee Dec., 1933-32 100% ring 
93% 
93 oie 
91% 92% 
91% 92% 
92 93 
94 95 
94 95 
87 88 
87 88 
87 88 
86 87% 
© dcdéntccceucegeees Nov., 1957-37 86 87% 
TD hcececchien aac May-Nov., 1941-31 98% 99% 
PHILADELPHIA — ——s 


Central Penn. Nationa 47° 
Commercial Nat. Bk. , Trust 12 13 
Corn Ex. Nat. Bk. & Tr. Co.. 83 86 


Fidelity-Phila. Trust..........510 530 
First National Bank..........350 370 
PE ED vi asvescccscwden 27 
Girard Lig = Sonal ameedsae 126 . 131 
integrity TT ere 67 71 
Philade hia I Nat. Bank...... 100 102 
Pennsylvania Co. for Ins.. ‘an 

}. oo” arr 515 540 
Real Est. Land Title & Trust 26 28 
Real Estate Trust Co 150 
Tradesmen’s Nat. Bk. & Tr..245 260 


BOSTON BANK STOCKS 























29 Atlantic National.............. 60% 62% 
Bk. of Commerce a Trust, n. 32 os 
Boston S. OY 7. ees pa 

29 Central Tr. J Eambridge’ . 40 aa 

29 pugnenge MI 65's kuGéaco-anee 180 190 

29 Federal Nat. Bank TCR FETE, 50 60 

29 First National ($20)........... 68 69 

cP aeeeeeggeaeees: 495 505 

29 National Rockland ........... 80 83 
National Shawmut............ 51 52 
New England Trust..... .. 530 ae 

29 Second National, new......... 124 8132 
State pesest .  aaeeeees 300 “a 

BD i. We BOE Go occ cc sccnesc 80 & 

29 Webster & Atlas National... .190 

NEW YORK TRUST COMPANIES 
STOCKS 

pC 3 ee ore 210 

Bank of Com. Ital 218 

Bank of Europe.......... 58 

Bank of N. & Trust 540 

2  * peers 89% 

2  < ~ SeSeeaeoers 28 31 

9 Brook] SRT, 410 420 

@ Central Hanover.............. 

9 — Bank & Trust....... 43% 44% 

9 Continental 27 & souet. SS 18% 

9 Corn ee ee 
ge ae 

9 Em ire Trust Co..... 

9 Guaranty rr 
Hibernia ...... ‘aa 

han cnn ann bo 
OO 
Lawyers Title and G 

9 Manufacturers ................ 
Mercantile (new, w. 
ff er 
Times Square, new. - 

EE 6 ocaccnnccnonns 

» &§ 8 ) Se aera 
Underwriters seuat 

United States .... eos 

NEW YORK BANKS—STOCKS 
American Union Bank........ 30 

9 Bank of America............. 42 43 
oR SE eee % 2% 
Bank of Yorktown............ 60 80 
—— Pitwadsedwiscgawien - 

iat deinen Ac: weer 11 16 
Brooklyn National. PL IE PE 41 

Ne in BES ein caine sinaie kaa 70 70% 

9 Chatham DR iis canstemaased 60 61 
| aiaeP aARe 225 240 
EN aa centancett wanna eed 160 180 
EE en aac adena kee cell 238 248 
Fifth Avenue............ ...1,975 2,175 
9 First National, New York...3,250 3,325 
Flatbush National............ .. 95 
DD +..tb0bnbadeegeeseceseveced 400 600 
Harbor PED BME. «000.000 0000 06 65 
Harriman National .........1,500 1,600 
Industrial af 120 
ingsboro 128 
Lafayette . 29 
PL x<engnggehicsetdace an 25 
Liberty National ............. 20 22 

9 anhattan Co.. aralsoara ar 71 

‘erchants National. o6eeeeeeene 85 95 
Midtown Bank ................ 6 11 
National Bronx Bank......... 70 80 

@ BOIOMS! CRY .. 2.2 cc ccccccccee 71% 72% 
EL EE RE ee 275 

9 Public * National PREPS AA 45% 46% 
SE MED. «6 occcetesoces 50 60 
Rid eee TA ot ina gia bein Aaa a 150 
DEE cd ekccdcbeccctencesates 17 21 
Straus National............... -. 105 
Tad a win ane nik isda 40 45 
ine ain ge bas ws 604k0kbee ee 135 
EO Ee 50 
tas aha kkaeetnndeeis 70 80 

if eer oF Interested 

CHICAGO — STOCKS 
rarer 162 1 


Sentoal Trust of I 
Cont. Ill. Bank of Ries”: .323 
First Nat. Bank of Chicago. 430 86436 


Harris Trust & Savings....... 425 435 
Nat. Bank of the Republic.... 24% 25% 
Northern Trust Co............ 1430435 
People’s Tr. & 5 Bk....280 290 
Straus National .............. 150) = 165 
nion Bank of Chicago....... 124 86128 





8 Federated Capital pf 


16 


oe Se 


SERS 


er 


AAAAAAAAAAAaAaaaa 


NEWARK BANKS—STOCKS 


Federal ($25) . 80 
Fidelity Tales ($25) - 170 
Merchants and Newark ($25). 65 
National Newark and Essex. “288 265 
New Jersey National ($25).... 30 32 
United States ($25) EAA: 40 
West Side ($25) ......... --100 105 


INVESTMENT TR U ST—STOCKS 





A. B. C. Tr. Shares, D. oe 
"> Jerr ; ae 7 fod 
ME Mener. TRV. A... cccccscces ™ 7 
Amer. & Cont. a com. 8 1 
Amer. Founders 6% pf........ 38% 41 
Do 7% pf.. Deane Maa examen * 46 


Do conv. Pr. 
Do =. 





Amer. Insurance Stocks units 5 6 
Amer. Shares, Inc. . Interested 
— a dire 3-4 wre dep-aace 30 
.. ene TED: % 2 
Basic Inguistry Shs...... aa: re 
British T nvest... ey 4 
Century Bares cored . 30 31% 
Chain & Gen. Eq. 64% pr. 51 55 
Chartered Investors . 10 12 
pe seen dencesieueeasecu 78 80 
Colonial Invest. Corp 16% 1% 
Commonwealth Sees. ‘ev. ’ pf. Interest 


Commonwealth Trust Shs.... .. 


Community ae Sree a 10 
Cons. ental Seeurlues 2% 5 
Continental Securities. . ae a8 18 
Corporate Trust Shares. 4 4.88 


Deposited a, A. 

Deposited Bk. Shs., ae 
Distributors Group, Se. “peer In erest 
Diversified poppet A. 


io C 
Envity Investors . 





First American Corp. ; 
First Custodian Shares.. 

First Inv. Co. of N. Hamp., ‘Al4 
Fixed Trust Shares, A. 1 


Gen. Equity Corp., A......... .. 7 
Goddard Secs. com. - 5 
Granger Trading Co.......... 10 i 
Gude Winmill Trading. . hatarecaata 25 
Imperial Royalties, A pf..... % 
_—— tin al Shares. ieee 4.60 
ncorpora nvestors ....... 31 
3% ie 


Independence Trust Shrs..... 
Intl. Secs. ye. eee 
a o.ccdeadeds ieenenatea 


Investment Trust Asso.... -—” 
Jackson & Curtis Secs. 6% pf. 95 100 
Do Assoc. 345% 37% 


Joint Inv. conv. pf., $50 par. 35 45 
Se re 10 
Edward Jones Royalty Tr..250 aa 
fae of industry, ae ee 
DT (néshigeetcecendeceedaue 4 5 
ee Se 4 
Low-Priced Shares see 
Major Corp. Shares ised: ae 
Massachusetts Inv ere ret 
ST aaa 42 4 


Mutual Invest., A 
National Indus. Shares, A. 
Nation-wide Sec. Tr. ctfs., B. 
New Jersey Bankers Secs. 
N. Y. Bank Trust Shares. 
No. American Tr. Shares..... 4. 4.90 


ae 


. Interested 





Northern Securities .......... 85 95 
Petroleum Royalty pf., new. y% 1% 
Power & Rail Tr. Shares..... TMH ... 
Premier Shares ... aie 6% T™ 
Public Svc. Tr. Shares........ 5% 6% 
Second Intl. Sec., A anid 128 a 
pf. eintia | me 
Sec. Corp. Gen. 6% ARES A 83 88 
Selected Mtg. Trust aan 7 T 
Selected Income Shares. . % 
Shawmut Bank Inv. Tr...... .. 5 
Short Term Trust Shares.... 2% 2% 
Spencer Trask Fund ex div... 20% 21% 
Stand. Oil Trust Shares.. . § ie 
Super-Corp of Am. Tr. Sh., A 5% 6 
De Stearca's <- aa 54 
eer é 
Trust Fund Shares. 
Trust Shares America... — 
Trustee Food Shares, A.. : 9% 
Trustee Std. Oil Sh., A + es 
TF Ere saat ¥ P44 
Trustee Std. Invest. Sn., C... 3! 
DoD. 334 3% 
Trustee Am. Bank Shs. 6% «6 
Trust N. City Bk. Stks.. Th 
Twonticthy Century Shs....... 5 
Two-Year Trust Shares 17% 19% 
U. S. & Brit. Inter., A.... se ss 
Do 4 sin kte wme wes — ae es 
united Fixed Shares. . 5% Boy 
Un. N. Y. Bk. Trust Sh. 10 11 
Un. ) R.A Trust Shs. 8 “a 
United Common Tr. Shs 6 


United Oil Tr. Shs ae 
274 


Ch 


U. S. El. Lt. & Pr., A 
Rese 6% 
RAILROADS—STOCKS 
Ajpheme Great So. ord....... 65 75 
EE tae cdr dana ehes 7 88 
Chi., Burlington & Quincy....160 180 
Chi., Ind. & Louisville........ .. 60 
Do pt. SE DE ERIE 50 
Cin YL ere = 250 
Seidiene & Pittsburgh 7%.... Tl 80 
«SAL; Semi aeiae 4 46 
Ill. Central leased lines....... 61 66 
Lackawanna R. R. of N. io . 6 89 
Mississippi Central , ae 20 
Minn., St. P. & S. S. M....... 30 38 
Mobile & ana pf. — 66 
Morris & Essex...... ice 85 
N. Y.. Lack & Western.......107 111 
New York & Harlem ...-170 180 
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2—Kaufman State Bank, 124 No. La Salle 


St., Chicago. 5550-1-2. 


See Page 1123. 
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i—Farr & Co., 90 Wall St., N. ¥Y. Phone 
JOhn 4-6428. 





16—Harvey Beyer Co., 24 ommerce St., 
Newark. Phone Mitchell 2-030. 

19—C. M. Cryan & a Wali St. Phone 
HAnover 2-1122 





ADVERTISEMENTS. ADVERTISEMENTS. AD e 
RAILROADS—STOCKS—(Continued) | INSURANCE—STOCKS—(Continued) | INDUSTRIAL AND MISCELLANEOUS | anes STOCK LAND BANKS— 
= en ow os Bid. Offer. | Key. STOCKS—(Continued) BON DS—(Continued) 
5 PBS ad SE 16 oye a aiff 
5 Rensselaer & Saratoga ig “+135 140 29 Great Northern Paper ........ 24 26 | a 
5 St. Louis Bridge ist pf.. 1180 «121 29 Heywood Wakefield 8s 10 | 3 
5 Do 2d x eee fesse ona 58 Gl Herring-Hall Safe S)-. or Do Ais, 1994-64........... 060... 39 
5 Tunnel R. R. of St. Louis.....118 121 Howe Scales ..... 5 8 en 
4 Denver 
& United N. J. R. R. & Canal. .226 232 ETO . 6 29 Do 5s, 75 
WES =: Shdeceeendscnwca 100 36110 Hudson River Nav. .......0.: J : Des Delnes 50 
Shaka dae sex ae ; 4 44 47 
SUGAR—STOCKS Ind. Kece tance : | “- Fort Yoot-r”, ae-S8..---- eS 
P Dieta ea daiaie ianeo ae 52. | 2 
7 Fajardo Sugar Co............ 30 International Textbook ... 13% 15% Do 931-51 98 
ee ae 1% 3 8 Jenkins Television Interested _— + pa Sl “ —s = 
: Seg wero Sugar So. » 4 8 Kent Gari fe Inv. Co Interested First Texas Ss, 1 oo 6s 
7 9 Sugar /55 «60 De mayeny “tigipsae sheen 4 s Do 44s, 1938- 5 87 
SPOS. Sakai cawesens os oon 85 Lanston Mono. ‘as 8914 95 Do 1934- ‘ 96 
% gouthera Sugar units. . Interested Lawr. Port. Cement (8) 40° 45 Wiest Se. Dele Se, 1008-66 , °° 
7 Unt E ar Estates of Oriente pe. ie 3 Liberty Baking 7 13 1937-57 96 99 
zu > Rican Sugar Co... 5 10 Do pf. (7)..... ae . a F letcher . 1933-53 s & 
PE yA OL See 16 21 29 Ludlow Mig. Assoc: 102 ims | be . B, 1936-54. om 4 3 
Macf. rt idea ; nm! er lp BPE ccc csccccccce 
PUBLIC UTILITIES—STOCKS a. rer 52 55 | ee ee =. vee = Ss 
Alabama Power pf. (7)....... 1 114 Mexweil Corp. {ade reese ~ | pacts Se, eee - -o & 
Am. Elec. Sec. pr. pf. (ii) 33 erck Co. pf. (8)..........-. ll. Midwest 58, 1934-54 5% 61 
Amer. Public Util. com. an me 8 Natl. Cash Credit pt. . 4 4% | Iowa 5s Serer 97 «86100 
Arkansas P. é& L. T% p NIE 106 108 Natl. yaane (¢). . ere 80 | Do 4 ied aime 6.66d6'0:0006 90 95 
Asso. Gas & El. one. me. BH) 53 77 went Li erase 2* ee 2 = . Kansas City a”: 80 $3 
Do pf. (6%)... 102 a corice ..... | » 4 
63% Nat. Paper & Type. 40 Lafayette 5s, 1933-53 
Assod, Tel, Util. 6% ‘pi: 23 N. J. Worsted pf... ...- 204. ee i 
1% Pp s New Haven Cloci ¢ Co. pf. (6%) ob B | Do 4148, 1937-67 
‘ Wi. Yeast... ; : agteteees 
—_ City EL 'p 2 1% pt 8 11 8 Nugrape ......... ‘ : 3 4 | Maryland-VF, ba 1985-55 
Binghamton L. Missouri State Life........... 15% 16% Nye Incinerator.... ie 1 5 | Minneapolis Tr. 5s, 1932-52 
8 Birmingham Gas p National Casualty ............ “4 8616 units ....... Se 20 | Mississippi , 1931-51. 
Broad River Pwr. Bt. SS National Liberty ............. 7 8 Ohio Leather .. 13% 14% | y Asa eh hepRiine 
Carolina Pwr. & Lt. (7)...... 107 09 National Union .............. 82 92 Do ist pf. (8).. 98 103 New York 5e, 1932-52............. 
Cent. Ark. Pub. | f. (7). oa New Brunswick .............. 20% 22% 2d pf. (7). 88 92 | “Ss = ere 
Central Maine Pwr. pf.... 94 96 MS Ra 17 21 GHOMEES BE. CT)... oo cccccccccs 82 | North Carolina 5s, 1935-55 
5 Oe aegiaaapgiglligepalesateipiay 105 107 eS Pee 20 25 29 Otis & C 3 Ohio 5s, 1933-52. ............-+-00:: 
Central Pub. Sve. 7% pf......: 71 76 | 2 New Hamp. Fire............. 47 50 = penesee socesseses @ “ | Qtie-Penn. Ss, 1996-54 : 
Cee. Oe Sc, OE. Clik cn uno ces 101 103 EE 66860806 0seonsuKawes 38 43 29 a Paper pf.... 70 | Pac. Coast of La yd a §6,°33-53 67 70 
Cleveland El. fiium. 6% pf....111 115 North River ............+.+++- 300034 29 Patker-W Mfg. Co. Te. I. ne. t-Salt Lake City 58,'°33-53 67 70 
Col. Ry., P. & L. 1st pf..A6%.108 ... Northern .................2.-: 7 «(8 ar’ wae Mfg... Po a ae Pacific Coast 8. F. 6s, 1033-53. 67 70 
Do B | Se eeREE + 108% at Northwestern Natl. Fire...... 92 102 | Do pf. (7)...... pes Te Pennsylvania 5s, 1 a a 
Consumers Pwr. 6% pf.. 104%, 105% Occidental Fire............... 146 8618 Petroleum deriv. , -— =e US YS Aap ipREp RRR 80 
ies prineRe: 104% =. geen 110 =120 A.) & Co. pf.. w. w ; 35 otomac -54 72 
mi. P. Ps aS ee 110 La Phoenix Insurance............ 57% 59% Bicniee Corp, SD. sg se 53. CO*S; St. Louis 4igs, 1936-56.............. 39% 
Dayton P. & L. epee 108% .. Prefer cM cases owsea 32 37 Do 1st pf. (7)...... 103. | o 58 SOE s 
Derby Gas & El. pf. Pai abs 85 90 o LO Seer 4 44 Remington Arms Re 85 San Antonio fs 1935-55 a 
Detroit & Canada Tunnel..... 1% «1 EMSS FANG. non sc ecco scscnes Riverside S. M. (2). 10 12 pwr sosesse 83 
Brie Ry. PSS Reape eee 8 4 Indemnity vet eeeeeeees z 3 Robinson (D. R.) Ist pf. (7).. 75 85 S. Minnesota. Se "932-52. 30 
Lbehscesecceccccccces co }6©6 UE | SRNINEED Smee mmbes#s65026000 0000: oc Raley ‘ 8 : f § 
Essex & deans Gas (8)...... 157 ae Ease Bs Island (new) ......... 17 22 pe. cee 38 # Snion-Detrolt 58, 1934-54 73 
Gas & Elec. Bergen (5)....... 99 Be St. P. & M................ 150 160 Rolls-Royce of America. 4 SG, Mev tc kesccccecssecs 73 
8 General Utilities “Go. com..... 10 7 Seaboard Fire GM. 2. .cecees 38 8 Ro a rae 3 7 Te GA, ME iasiccass<cccese S 
Se Nt k's bs ati Sere ee eee eee ee eee eee ox y 1 
Soy SE of. a edhe: 109 ©6110 29 = ‘ield Fire & Marine.... 90 95 Do A G50) F 1042 127 Virginia se. 4939-83. ‘oa 6714 
Il P.& L. $6 no par pf...... 88% 99 anus oe. settee ee eeeeeees 19 190 Rub ; nits Rigs 10% 12% 
. EEE ED, ce cccccteccccoccses i 16 
Interstate Pwr. 7% pi... jun Life (Canada). ...222.°.: 1,025 1,125 ee: 25” 29” BQUIPNENT BOKDS 
Jer. Cent. & % pf..... 109 ee Transportation ...........-..-- 7 9 . Ruberoia Co. (4). 36 41 The subjoined quotations, cusemiates = 3 per 
Kansas Gas & Elec. 7% pf....107 ali aw aerusis.e-dare ey babel 695 745 Scoville Mfg. (4) : ** 95 7 centage Baste, are the average of the price for a 
Kentucky Sec. (5)............. . Tae United States Gas............. 440649 Singer Mfg. (al2. 50) 230 250 — 
eG Sige neeapieet 3% 91 United States Fire............ 37 40 Smith (A. 6.) (2). ; 115 130 Name. Maturity. Rate. Bid. Ask. 
Kings Co. Lieht 7% pf....... 114117 U.S.M. &S.................. 8 Sodamat Cor Interested 6 4.00 3.30 
Los Angeles G. & E. 6% pf.. 108 110 vi = F. & M. ............ 73 = 88 Solid Carbonic, Ltd. . hh = &% 0 7 $* 4,05 
Met. Edison pf. (6)........... 99 Victory ......- 00.2.0 2-00. 8 Snlitdorf-Bethlehem Elec. 1 _ a5 410 390 
IN ieakdnedeseaed a 16 Wash. Cas. of N. J. Cap. 10 sy we Textile pf. 2 6 4.00 3.70 
Miss Riv. Pwr. ee Re: 108 109% Westchester .........cccsscoee 36 Do A caller Ae 30 ¢ a er $09 
ssou Ser Be ee eee eee eee an ae ||) re fieaes 15 ¥ : s 
Mountain States Pwr......... 3 8 | INDUSTRIAL AND MISCELLANEOUS standard ‘Screw i) , 75 47564 8650 3:20 
Ee pe arpa 88 93 K Stetson (J. B.) Co. (3).... 24 27 414,5 4.00 ess 
Nassau & Suf. 7% pf. ex d..105 . ” OS ; ake 32 35 6 4.00 8.70 
Nat. Pub. Service pf., A (7).. 79 81 Magatama WEee .....00cicsesccss 1 4 Taylor. Whar. I. H 4 7 414,5,5%,6 4.40 4.00 
Nebraska Power 7% pf....... 1 111 eb cditeh oni daaaxacbenee 8 rs ESE err 15 25 ais 4.00 3.85 
Newark Con. Gas (5)......... 102 PE ee eeearaP 30 50 Tenn. Prod. ~ ee 33 35% 54,6% 4.10 3.90 
N. J. Pwr. & Lt. 0% pf....... 96 2 Amer. Book (7) .........-.++- oe S| 39 Broadway units. . Interested ee 2 22 
ew rieans . . cone mer. MR PEO ec cc ccccccccccce s ant ¢ * “on “on 
. Util. 7% 3 .. | 29 American Glue com...... 2!!! 32 («37 Tudor City units... ae ae Actual MD” | CM & Bt. B........ aes ee 80 4:00 
Amer. Hard Rubber.......... 20 30 United Bus. “Pub pf. 65. 4.10 3.75 
Amer. Hardware ........... .- 35% 37% United Pub gees 5 4.15 4.00 
Amer. oa _ Sere = 4 8 y. & s. Banking com. Interested 4.00 3.70 
29 asec. Mates Co senens: oaeees - By 40 Walker Dishwes - a 4 “0% 4-00 3-70 
on B oe os es ad . . 
Babeock # Wilcox ec | | See Gagpe Suton... 2 £ 30 445 
oe ~ Ee oy eee West Va. Puip & Paper 28% 30 rer eer} 
Bancroft (J.C.) & Sons...... 5 10 | 99 wer Boic® ME CO 4.05 3.80 
— eae . 68 73 Wheeling Steel ane 17 21 oO .- "32-35 6 5 . et 
29 Bates Manufacturing . . 44 48 Do pf (8) as arian 96 Til, Cem. .....-.eeeeeee 31-44 sie 7 a2 ae 
29 Berkshire Fine Spinning com. 5... 2 Sa Medepibeaepediess 100 D et A tt 
"Do if pt cn theeetiy 7s * White Rook ‘iin: Sp." pi." (7i 102 106 ‘30 4:30 
Bohn *Relrigersior pf. (8).... 68 29 Whitman (wim) pe... ; . 53 4.40 4.00 
6% Pp Ff ee ereaer 28 35 Woodward Iron. SI 24 4.00 3.85 
Texas Pwr. & Lt. 7% pf...... 112 oa 29 Boston Herald-Traveller...... 12% 13% Worcester Salt... 87 92 4.00 3.70 
Toledo Edison 7% pf......... 107% .. Bowman —— cectbewnagcew <2 % Y reaees 4.10 3.90 
(N. J.) 5% pf...-: 7% 76% I gkvcssesoxcnnsacscc 20 10 oung »(J.8.) (0).......2... 97 2.75 2.25 
United, Public Service pt. (7). Bm a Do 24 pi a ianaien es weet ae oe of P “n ereeee Ls 31-38 444,5 4.00 4.20 
ecccccese S.-Daike-Collender 1D sacoccccececccesece ° 5 . . 
Utica G. Be. pe. Ct) 2220 14” Burden Iron pf. ..........- eS. 6gg:s«|: PE BLEPHONE AND ‘TELEGRAPH— M., K. & T 32-35 4.25 4.00 
United G. & E. Conn. a% pf.. 91% ‘ine Canadian Celanese ........... a 12 TOCKS x 4-20 4.00 
Utilit ‘ower Lt oe ER Ree on A/da pcre acedecl . 7 
Virginian Ry. (8)........ aig 100 Carnation Milk pf...........! 102% .. ee Oe Z. wt. = io 
Wash. Ry. & Elec. (7)........ 500 550 Chestnut Smith................ «. 2 Bell Tel. of Can. (8)..............139 141 4.00 3.80 
iia RS 9814 EN Nat teak ainsinctcadbipinee 5 15 Bell Tel. of Pa. (6.50).... ee: ee 4.00 3.70 
Winnipeg RM ec oa 11% 12 oo a A: eee 84 88 Cin. 8. Tel. (4.50)..... : 97 99 4.10 3.80 
se ala a ainda ain Tate 65 i ae Sauk eaininematienen a" M Cuben Tul. 66 Tae ta 3 ia 110 4.10 3.90 
edie aais Kaci E y (4). ; 4.35 4.1 
INSURANCE—STOCKS 2, Ie 1 Franklin Tel. (2.50).... rH fa 3.90 3.60 
—— paning edeien ions 1 n el. (6).. 85 92 5.60 5.10 
PETE Bsn <cecvendoocaves 64 69 Do 1 tee Poser ids bewinecpeanh Lincoln T. & T. (8).. 1 4.10 3.90 
pr 41% 4 Do 2d PEI PENS 2 Nee T at T. (8)......eeeeees 143° 146 4.00 3.80 
SED Ginikascadincoxweden 41% 4 Crosse-Blackwell ............. 14 3 i. ¥. Meuteal © (beh ; oe 5.40 5.00 
ER ork. od coswsangind eae 85 95 Crowell Pub. (3) ............... & 60 N. W. B. T. pf. (6.50). “an BR 4 .° 
BE vcdicgescepascness 22% 25% _, ’ Al. SRPRRepppepseprese 104 109 Pac. & Atl. U. 8. (1).. i518 6 4.00 3.80 
Am. Constitution ............. a De Forest Phone............. ° 3 Peninsular Tel. (1.40) 20 22% 4%4,5,6 4.00 3.70 
Am. Equitable, new........... 9% 10% 8 De Vilbiss Mfg com.......... 16 21 SY SY arene 103 04 474.5,5%.6 6.75 5.75 
WN eisai sasseeceanccd 13 8 eep one (BD) nn crrceccccence 17 m Porto Rico oa... 85 41,5 4.00 3.80 
a f N Kk... se .eee es 14% 15% | MO DE. NS) -. «oo eee eee ees Roch. pf. (6.50). saul 8 4.00 3. 
» 2 ee ee ...------- ae Dixon (J.) Grucibie ()....7! 126 131 So. A. & T. (1.25)... a a 7 4.00 3.80 
Am. Reinsurance ............. 36 39 2 a eee Interested =. b-& —_ ry pf. (7)........ 122. 124 4,41%,5,5% 4.20 3.80 
Am. Reserve, new ........... 23 28 8 Domestic Finance pf. w. w... 16 rn Tri-Stat: = 3 & 3 T. (8)........ - 161 6 4.00 3.70 
Seer rt 51% 54% | 29 Douglas Shoe pf............... -23 2  & ”_ SepTineepemedaeen ( gee 0 bo 
. ‘ 18% 10% 4.10 3.80 
oS ee 24 28 Draper Corp. (4).............. 37 Wis. Tel. pf., A (7). 4%,5.5% 4.50 4.25 
Baltimore American. -°-...... 20% 11% Dry Ice Holding. «2.020002... 2 30 j eee 3 oa 
anking an ipping....... isemann _ Ree 4 9 i i : 
29 Boston 4 seerance we —aeseawkie 440 455 pf dene ee 85 JOINT STOCK LAND BANKS—BONDS 7” to 380 
BPOGMEWR PEPE 22... ccccccccces 9% 12% 29 First Natl. Stores Ist pf...... 1 107% Atlanta 5s, 1932-52........... --» 45% 48% 4%,5 4.20 3.90 
Bronx Fie eee aca taasecdoe eat 45 55 8 551 Fifth Ave. units........ Actual Mkts. Atlantic N.C. 5s, 1933-53. wr” 6 4.00 3.75 
Mo hata sas as sa cees 23 (5 Franklin Ry. Sup............. .. 50 Do Se, 1934-54 .......... severe 52 55 35 6 4.00 3.80 
Chicago Fire & Marine......: 6 9 8 French Investing com......... 5% % Burlirgton Se, 1993-57... 5658 41,5 4.25 4.00 
ED ies nansntscasescceees 7 10 8 French Operators units....... Interest Do 4s, 1937-57... incense FY 429 48 
Gity of New York.........: 215 240 General Fireproof pf. (7)......103 108 California 5s, 1936-56... 6 OBS H tio 415 
29 Columbian National Life.....240 260 Graton & Knight..........00.. .. 1931-51... sO ins £5 te 
Continental Casualty ......... WK TG 1 WD DOM. CW)... 2.2.0 0000000000 25 Cent. Ill. "ss, 1933-83. 2222222552522: 42% 368 Si0 $80 
3—C. B. Richard & Co., 44 Beaver St., N. Y. 8—Steelman & Birkins, 60 Broad St., Y. | 22—Dwell: earc I 40 Wall St. 
Key and Index to Open Phone WHitehall 4-050. See Page oz hone HAnover 2- te) See Page pug. "Noi Phone ANdrews 32174. Bee 
ns rma pany o ew Yor 40 Page 1118. 
ecuritv M <-nigtn Wolff & Co., 50 Broad St., z. Exchange Pl., N. Y. Phone HAn- | 29—H. K & Co., 27 State St., Bosto 
S ad arket Phone HAnover 2-2033. See Front over 2-0620. See Front | cone. Phone Hubbard 8950. See Front 


Cow 
$i—Gurnett. & Co., 10 Post Office Square, 


Phone Hubbard 


Boston. 9000. 
Page 1121. 
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Week Ended  ‘T'ransactions on Out-of-Town Markets \ saturday, june 13 





.« 
San Francisco 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. 
4,520 Alaska Juneau Gold Min. 19ly 
10 An & Lon Paris N Bank.155 
380 Asso Insurance Fund, Inc 4 
100 Atias Imp Diesel Eng, A 7 
15 Calambra Sugar Estates. 13 
200 California Copper Corp. .. le 

30 Cal Ore Pow Co 7% pf. .111% 
3,059 California Packing Corp. 24% 
20 Cal Water Service Co pf. 91 
6,047 Caterpiliar Tractor Co... 24% 

265 Cons 


21 
100 Emporium Capwell Corp. 7 
Co 


340 Food Machinery a. 17 


Sug, 

92 Hawaiian Pineapple, Ltd. 28 
2,450 Honolulu Oil Corp, Ltd. 15% 
555 Honolulu Plantation Co.. 35 

30 Los Angeles G & E pf.. .108% 
2,813 Magnavox Co, Ltd....... 2 


816 Magnin & Co, (1)...... 11 
Bek ptecePeaapetipee 
12,105 North Amer Oil Cons.... 8 


50 Occidental Insurance Co. 15% 

200 Oliver Uni Filters, Inc, A 13 

10 Paauhau iy | Plant’n Co 4 
Bl Co..... 


387 Do new, wi......... a 


700 Do pf, new, wi........ 1 
85 Pacific Tel & Tel Co... 123 
0 "6B ARRP ep Reep page 130 


e. 
100 Pig 'n Whistle Corp pt pf 
Co, ° 


215 er Pulp & P 
430 Richfield Oil Co of Cal... 4 
ish peste tipc send 


awe 
95 Sherman, Clay & Co pr pf 48 
130 South Pac Gold Gate, A 12 
200 Spring Valley Co, Ltd... 
14,760 Standard Oil Co of Cal.. 37 
2,668 = Speer Asso O11 Co.. 6 
DT Scieshienenmas 


1 ee 
61,154 Transamerica a 
6,981 Union Oil Associates... |_ 1 
6,895 Union Oil Co of Cal 
Union Sugar Co........ |" 
2.210 Westn P & Stl Co of Cal 24 
235 Yel & Ckr Cab Co (Cons) 
Class A 


8 


San Francisco 
CURB EXCHANGE. 








STOCKS. 

Sales High. Low. 
55 Albers Bros Mill pf....... 100 97 
363 Amer Tel & Tel Co... |||" 170% 165% 
700 Amer Toll Bridge (Del).. .40 -39 
115 Anglo Nat! oR. Mccéene 23% 23% 
100 Arkansas Nat Gas, A_| | 325 
75 Aviation Corp (Dei). 3.40 
k of Amer N A. 40 

1,752 Cities Servic I 
1st 
4.00 
uM 
80 
-02 
B 
3 
4.00 
19 
-16 
28 


00 
1 
1 














-. 18 
. 31 
mea perry 26 
Pacific Amer Fisheri 8 
50 Pacific Associates, Inc... 10 
5 Pacific Mut Life Ins Co.. 50% 
16 Pacific Port Cement...... 10 
450 Pacific Western Oi)...._. Bly 
225 Pioneer Mill...........__| 18 
200 lo Corporation........ 16 
100 Ginciair Oll............... ™% 
185 Shasta Water, A pf...... 7 
—_ me yy! jPiten be veces 41 
i >erececceseues 
217 Do piéeronsesendus 27 
Be tt Aepeeeresetede: 29 
So Cal G rp oF pf.104 1 
700 Standard Oil Co Cece 
757 t Pacific Oil, A.... 
320 Superior Port Cement, A. 36 
Pac Gold Gate 6% pf. 70 
725 United Aircra: 
255 Universal Cons Oi 
435 Virden Packing Co 
1,950 Waialua Agricultural 
est Coast Life Ins 3 
50 West Coast Tei 18 
741 Western States Life Ins. . 53% 


BONDS. 


1,000 Byron Jack Co 
2,000 Calamba Sugar 
3,000 Cr Will Pap Co 6%, '5i._ 87 
000 Ill Pac Coast Co 6%, ‘45. 79 
000 Pac Pub Ser Co 5%, 

000 


"40 57 





13, "36. 
5, So Cal Gas Corp 5%, ‘37. 94% 
Los Angeles 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 


Yara 
St pf exw.. 77% 
Neon Et pe a 
200 Claude Neon Pr 
100 Emsco Der & ap oe 3 
100 Giimore Oi! Co, Stnse fe 
200 Globe om & Mill....1 


lancock q a ééna “— - 
10 Home Service 8% pf..... 8 


_ 
* 


pssst 


ssf 


- 
—— 
Fe 


- 


— 


ty 


30 «2.20 


BEEBBSSe ps Bes 8s 


FxySS gS ZSaRBER 


- 


SB 


BSBBEIBNRZ SS aSZeu 


sBtnotag? 


SEBS a 


8 
= 


%. 
pa at 100 





Los Angeles—Continued 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. 
1,200 International Re-Insur... 24 
42 L 4 Gas & Elec pf...... 108% 


600 L A Investment......... 
1,300 Macmillan Petroleum... 


3% 
6 Mortgage Guarantee Co. 151 
500 Pacific Finance Corp. ... 11% 
f, D 


ee ee 


200 Pacific Amer Fire Ins... 25 

200 Pac Gas & El 6% 1st pf.. 28% 

100 Pacific Lighting ay 51% 
ns ha 


659 Pacific Mut Life I 
Pacific lic Ser, A 





8 So Cal _ seem 
6,600 egy ON os eee. oad 
400 Taylor ng ee 
34,700 Transamerica Corp..... 
4 


40 Union Bank & Trust Co.. 
100 Western Air Exp Corp. . 


BONDS. 


a8 


000 So Counties Gas 4%s 


10, L A_Gas & Elec 5s, 1961.1 104% 1 
2,000 a ee 







Los Angeles 
CURB EXCHANGE. 
STOCKS. 
Sales. High. 
15 Banca-d-Italia ......... 1.50 
100 Bandini Petroleum... ... 1.77% 
Cc YY err 
Chapman Ice Cream » ae 
2,200 City Service. . - 
50 Claude Neon Inc. . 
132 Consolidated Steel pf.. 
5,000 Exeter Oil.............. ..40 
First Securities Units.. .10 
700 Fox Film, A........... 1 
300 General Aviation....... 
200 General Motors......... 34 
100 Genera] Theatres Equip 5 
50 Gladding McBean...... 15% 
80 Globe Gr & Mil ist pf.. a 
ci) Frigeby Grunow........ 
rf | j, Seppe 
lx 9” Qe Reape 


Pp 
2,100 Kinner A & M Corp 
13,700 Lincoln Drilling. .... 
100 Magnavox Co, Ltd... 
1,100 Mascot Oil........ as 
erchants Pete........ 
3,000 Mexican Seaboard Oil. 
100 Montg ». es 
1,500 Nordon Corp....... ‘ 
° Occidental Pete........ 


bo 


Pobheseagesiy 


























1,500 
2 pectie a e-em 
acific Indemnity...... 
30 Pacific Southwest Disc. 4.25 4. 
300 jo Corporation..... 15% 
461 Samson Corp, B....... .26 
Ge Se Ee she aciee.pcuna 4.00 4 
10 So Cal Gas Corp 6%%. 104% 
3,500 Sun Realty........ i 
300 United Aircraft & Tr 25 
78,550 U 8S Oil & Royalties.... .02 
4,800 Universal Cons Oil.... 9 
300 Warner Bros........... 8 
550 Wellington Oil......... 1.25 
MINING DIVISION. 
.000 Big jim Mines..... 10 
73.740 Consolidated Gold. 46 
5, it Mh 664600 


ar 
Tom Reed Gold Mines. .91 
United American Min. .02 


vBb 

8333 
3 
5 


Philadelphia 


STOCKS 


Sales. ‘High. Low. Last. 
i ait acca 40% 41% 
American Stores 3% : tel is 


_ 


Bankers Secur Corp pf.. 1 
Bell Tel of Pa pf 
Budd Wheel Co 


seseees 
FI 
-s 


= 


_k 2 — Bpeseenepe 

 } Jere 
Electric Bond & Share.. 
Elec Stor Bat 


S28 


38 

5 

a 
>2oy 
i 

§ 


Lehigh Navigation ...... 22 
BSC p 


B prwne 
obsSesess 


Pa Cent Lt & Pow pf.. 7 
Pennsylvania Rail . 52 


Phila Rdg Coai ir...... 

Phila Traction .... 

P’road Corp v t c. 
pe 





400 
800 
200 
956 
300 
400 
7,400 

17 Scott Paper ....... 

2,875 Shreveport Pipe Line 4 
1,700 Standard Bran 
1,000 Tonopah Belmont ...... 

8 Tacony Pal Bridge . 42 
- Ls 3 4 eee 29% 
1,600 Do new pf ........... 104 

200 Union Traction ......... 

20 U S Dairy ist pf....... 90 
14,200 United Corp ........... 

131 _ eerie 4 

100 United Elec of Italy rts B 
1 United Lt & Power, A.. 21 

100 Victory Insurance ...... 

EY ME. caicanteceinvd 
45 West Jersey & Seashore. 60 
BONDS. 

9,000 Elec Peoples 4s...... 
9,700 Phila Elec ist 58....... 1 
21,000 Phila Elec Pwr Se... 
1,000 Strawbridge & Clo coe ae 
6,000 York Rwy 5s ........_- 100% 100 


beet 





2 








—_— 53 





Cooler, 
rod 


1,250 Warner Aircraft 
300 Yosemite Holding v t c....... 


BANKS AND TRUSTS 


Det 
Fidelity Trust C 


Cleveland 


edo 


One 
sip .rn858 F 


ig B58 5 


— 
= 


$°$05 
E-Ee$ 


~ 
~ 


eels) 
wageci 


BsEwagaay 


Control. 

Rubber. 

Federal Knitting. . 
Ca 


ee 
EE 


= 


¥ 
g Be eRe 


ZsbuBe 
=e, 
25eb 

= 


Sz 
= 


ReaSd 


SeaeF 


— 
conrdpneted 01% .01% 





P oe 06 
Paragon Refg 2d End 2a 
Patterson-Sargent ... ’ 23% 

ate 
1 


SSOSSSSSESeSSeLSS VSBws oy 





Mitten B S C pf....... 
Niagara Hudson Pow uf 


= 


Phila Dairy Prod pf.... 
We ee OO ccccncasne 1 
20 





~~ 
ven 


> 
nN 


— 


McKinney Mfg............ 
Mesta Machine........... 


& 





Detroit 


STOCKS. 


400 Automotive Fan & Bearing... . 
635 Bower Roller Bearing 
__, See ar 


Products w i 
100 Deisel-Wemmer-Gilbert 
475 Detroit & Cleveland Nav 
50 Detroit Majestic Prods, A, pf.. 
100 Detroit-Mich Stove 

3,177 Detroit Motorbus 


20 Ford Motor of Canada, A 
Investors......... 
ors 


695 General Parts 


ershey, A 
Hutto Engineering, free 





B 
ucts 





174 Allen Industries........__ 2% 


STOCKS. 
High 
c Prior i es 65 
ed Nat Bx. oo an 
le Peiveeuns 148 
POS btenet bee eedus 31 
| EE, REDE Rey 80 
Sand Brew.. of 


rPL pf.. 1% 


Cleveiand Trust ..... ‘ 
120 Cleveland Worsted.’ . |” 
Coo; is 






Ms sseveuked 292 
LOT ee 1 
Weiees**" ae 
RGéietesausiens 17 
lett deine nese ows 11 
Steamship..... 38 
Jaeger Machine....... |_| 81, 
béeaeéeseses 30 
Sessions....... - 10 
Seppe: 4 
— epeeneeae 368 
National Carbon pf....__130 


Refining........ 1 
1 Tile... Ares 
Nestle-Le Mur 













are ooeel 
Standard Textile A...... 19 
unsere oa of Ohio pf. - 


Well Engineering......... 10 
Do pf 80 


P aaeeinee 
Youngstown 8S & T pf... 86 
BONDS. 
Cleveland Ry 5s, 1933... - 108% 


Pittsburgh 


STOCKS. 





) 
2 rere 
eel 


nates 11% 11¥% 1114 








HES woman 


Fore 


~ 


Seogu8 


ne 
Oe ee 


RE 


M 

McColl-Frontenac Oi] Co. 1 

Montreal L H & P Cons. 43 

032 Nat Breweries, Litd...... 2 
Do 7% ¢ ft 


um 
Nat Steel Car Corp, Lid. 21 19% 21 
Ottawa LH & P Co, Ltd 95 95 95 
-Penmans Limited cum pf 97 97 


’ 40 
5 Price Bros & Co, Ltd.... 30 29% 297 
Quebec Power Co....._|| 34% «33 Ke 
ot Sawvense Corp, Ltd... 11% 1% 1 


cece an 
Wabasso Cotton Co, Lid. 20 
Winnipeg Electric €o...- 11% 10% 11% 


BBy 


137 Nova Scotia 
Royal .... 


eB me 
338 


S235 


Neo 


#y 


#3 8gg8 


ay 
858228 


Mont Tramways ist mtg.101 


RO Se et 


Dominion Coai Co, Lid. ost? uo 98, 
100 


RE 


Buy Bate 


83 


- 


Don Rouyn 01 
McIntyre-Pore Mines. 22.50 22.50 22.50 
Moss Gold Mines - 20 -26 -29 
Noranda Mines 18.00 16.50 17.00 
Siscoe . ene 46 Tit 44% 
Sullivan Gold Mines 11% 11 11% 
Wright-Hargreaves 2.95 2.90 2.90 


~ 
ne 


saeese 





ge 


Montreal 


STOCK EXCHANGE. 


STOCKS. 
High. Low. Last. 
150 Abitibi P & P Co, Ltd.. 4 4 4 
282 Do cum pf 6% -- 6% 6 15% 
Alberta Pac Grain, A 3 3 3 


Amalgamated Elec Corp. 3% 314 3% 
Asbestos Corp, Lid.... ‘ ‘ 
Atlantic Sug Ref, Ltd... 21 21 21 
Bathurst P & P, A red.. 4 4 4 


Bell Tel Co of Canada...140% 140% 140% 


Brazilian T L & Pow Co. 16% 13% 16 

British Col Packers..... 1 

British Col Pow Corp, A. 34% 33 KE} 
Do 


11% 11% «11% 


Brit Em Steel cum 2d pf. 1% 1% 1% 
Bruck Silk Mills, Ltd.... 5 
Canada Cement Co, Ltd. 10 10 10 


Do 6%% cum pf........ 91 91 91 


Can Foundries & Forg, A 10 10 10 
Can Northern Pow Corp. 20 20 20 
Can Pow & Papet Corp.. .60 -50 -55 
Can Steam Line cum pf- 14 12 14 
Can Wire & Cable Co, B. 21 21 21 
Canadian Bronze Co, Ltd 21 21 21 


Can Car & Fdry Co, Ltd 12 1% 2 
Do cum part 7% isc 18% 20 
Can Ind Alcohol Co, Ltd. 1% 1% 1% 
_ a osansneces 0 1 1 
Can Pac Railway Co.... 27% 23 27% 
Cockshutt Plow Co, Ltd. 5 5 5 
Con Min & Sm Co of Can 85 72 85 
Dominion Bridge Co, Ltd 30 28 30 
Dom Glass Co, Ltd 98 97 97 
27 Do cum pf -- 125 125 125 
806 Dom Stl & Coa! Corp, B 3\% 2% 3 
387 Dom Textile Co (inc '22) 66% 65 65 
Dryden Paper Co, Ltd... 3 3 3 
Enamel & Heating Prod. 5 5 5 
Foundation Co of Can... Rly Sk, Bly 
weeeer Ge, Eée........... 3 -90 1 
General Steel Wares, Ltd 3 3 3 
Gurd, Charles & Co, Ltd 23 23 23 
Gypsum, Lime & Ala,Can 8% 8 8ly 
Hamilton Bridge Co, Ltd 10 9% 9% 
Hollinger Cons Gold M... 7.00 7.00 7.00 
Howard Smith P M, Ltd 3 3 3 
Intercolonial Coal Co & 
cum pf eoee 89 80 80 
Internat Nickel ---» 12% 10% 114% 
International Pow Co 7% 
cum red ist pf....... 60 60 60 
Lindsay C W & Co, Ltd. 10 10 10 


Do 64% cum red pf.... 67 67 67 
assey Harris Co, Ltd.. 2 4 4% 
1 


A 4% cu red con pf 4 3 3 


St Law Flour Mills Co... 16% 16 1 
50 St L P M 6% cum red pf 11% 
Shawinigan Wat & Pow.. 40 
30 Sherwin Wil Co of Can__ 26 
Southern Can 


11 
26 

ada Pow Co 23 22 

Steel Co of Can, Ltd.... 27 27 
Do 30 
20 


cum part pf 


BANKS. 
Canadienne Nationale .. - 167 166 166 
Commerce . -++-209 204 209 
Montreal ---245 243 245 
295 290 5 


ad 29: 
238 236 237% 


DOMINION GOVERNMENT BONDS. 


Dom of Can War Loanl00.50 100.30 100.50 
poe 108.10 107.90 108.10 

Victory Loan 105.10 105.00 105.00 
ae sees 105.00 105.00 105.00 
TS mice-e'ace -111.85 111.70 111.75 

Renewal! 102.60 102.50 102.60 

Refunding 101.80 101.80 101.80 
eee - 106. 106. 


ee : t 
Cynversion 102.00 102.00 102.00 


104.40 104.40 104.40 
BONDS 


Abitibi P & P ist mtg, A 49 49 49 


Asbestos Corp Gen Mtg.. 9 9 9 
an P & P debs Laur ser 6y 6 6 
Do debs Way series. 6 6 


Do G & RS F Series A 93 
Do Series B . 3 93% 93 


Montreal 

CURB MARKET. 
MISCELLANEOUS STOCKS. 
High. Low. Last. 


Brit Am Oil 10% % 10 
Chemical Research Corp. 3 3 3 
Cosgrave Brewery --150 1.50 1.50 
Distiller Corp Seagrams. . 9 7 9 
Dominion Stores, Ltd 19% 18 19 
Imperia! Oil 12% 10% 12% 
Imperial Tobacco of Can. 9 9 9 
Internationa! Petroleum 1 4 108 
Regent Knitting Mills 1 1 1 
Reliance Grain Co ‘ 6% 
Walker-Gooderham .. M64 res 5% 
PUBLIC UTILITY STOCKS. 
Beauharnois Power, A 4 3 Shy 
Foreign Power Securities. § 6 6 
International Utilities, A. 33% 31 31 
6 6 


Southern Can Power pf 106 105% 106 


BONDS 


Can Pac Ry 101 101% 101 
Duke-Price . 1034 $ 


‘ 103% 103% 
t Kootenay Power .100 100 100 


MINING STOCKS. 
00% 01 




















Friday, June 19, 1931 


THE ANNALIST 


1135 





Transactions on Out-of-Town Markets-——Continued 





Boston 


STOCKS. 


Sales. 


Arizona Com! oda 
Aviation Securities. SP 


1,336 
4,249 
15 
3,300 
100 Arcadian 
15 
100 
345 Bigelow Sanfd 
60 
1,895 


225 Chic Junc pf............- 
158 Con Secu new... as 
110 Copper Range . 
110 Crn C & 8 Int 


BE ED vacccescccvcse 
East Gas & F............ 
East Mass Ry pf......... 
BE RD BR Bec ccccccccccces 
Ge TD OE wescevesececccce 


gBx 


10 Economy Gro............ 
369 Edison El Ill............. 
155 Eng Pub Ser............. 


10 Gener Alloys ............ 


130 Gen Capital ............. 27 


60 Gilchrist Co ............. 
514 Gillette Raz .. oe 
10 Hath Bak pf.... 
110 ——— Lamp 
60 Do 


485 Mohawk ...........+i++- 


346 N E Telephone.. ‘4 
60 New River pf............ 
26NY,NH& - 
are 
5,255 No Butte .............+.+. 


30 Pacific Mills ............ 
360 P C Pocohont............ 
810 Quincy Min .............. 

23 Reece But H............. 


1,510 
1 
34 Util Equit pf...........-- 
400 Util Hyd & R. 
10 Vt & Mass. 
714 
40 


Warren Bros” Saesessaes 22 


Westfield Mfg 
































$81,000 Amosk 6s 
1,000 Chg Junc 4s 
4,000  dieinetocesseeees 
8,000 K C M & B 5s 
2,000 N E Tel 5s 
1,000 Mass G 4%s 
2,000 P P 
5,000 West Tel 5s... 
Baltimore . 
STOCKS. 
Sales. gh. Low. 
155 Arundel Corporation .... 300 364% 
5,355 Baltimore Trust Co ..... 30 28 
50 Baltimore Tube bene 3G 
255 Black & Deck 
19 Ches & Pot _ Balt pt. -117 1 
22% 
85 
106% 
111 
138 
21 
10 
40 
863 Houst Oil Co pf v t, new 16 1 
50 Isaac Benesch & Sons,Inc 2% 2 
114 Mfrs Finance Co pf .... 11% 11 
BL Doe BO pb .nccccccccsees 7 7 
2,188 Maryl Casualty Co... 25 19% 
64 Merch & Miners Trans. 26 25 
10 Mon W Penn P Sv 7% pf 25 24% 
10 Mt Vern-Woodb’y Mills pf 52 51 
1,312 New Amsterdam Casualty 30 28 
Pa Water & Pow co, 56 55 
1,406 U S Fidelity & Guarnty 23 7 
7" 3 
53 
25 -25 
0 Do pf 20 -20 
17 Western National Bank.. 33 33 
BONDS. 
$6,000 Baltimore City 4s, 1958..105 105 
2,800 Do 48, 1954 .......... 105 105 
406 Do 4s, 1951 .........-- 105 105 
5,200 Do 4s, 1961 .......... 1oatt 105 
1,000 Finance Co of Am 6%s,"3 984 
2,000 Md Elec Ry Co , “ST 47 47 
2,000 Uni Por Ric Sug "37 50 
9,000 United Rys Co ist 49 44 44 
9,000 Do income 4s, 18 18 
4,200 Do fdg 5s, 1936 ...... 30 
8,000 Do 6s, 1949 .......... 50 
1,000 WB&A Ry 5s, Md Tr ctfs 124% 124% 


322 


3-58, o8SESR oS 


ate » 
tite 


8 


? 


SSSarts 





Chicago 


STOCK EXCHANGE. 





STOCKS. 
Sales. 
200 Acme Steel ............. 
210 Adams Mtg Co 
100 Ainsworth Mfg .. 7 
730 Ald Prod Co............. 12 
150 Allied Mot Ind 1 
50 Amer Equities Co........ 4 4 
180 Amer P 89 90 
500 A 
100 2% 
100 4 Aly 
100 57 
320 66 67 
20 86% 87 
5,950 23 24 
150 80) 80 
40 4 4 
10 1 1 
6,900 t 1 
15.600 13% 17% 
200 98 
200 13) 1 
300 15) 
5,400 By = 
1 1 
4 
li 1 
1 1 
20" 30% 
774 74 
il 11 
14 





Ep ete Eon esas pe ASES 
Be 









2 
10 
i 
2,400 ME cpedenesecesouens 35 
100 Consumers Co .......... 2% 2% 
BBD DO BF BE. oc ccccccccocce 31 31 31 
30,950 rp 8 be 
10,700 14 14 
650 48 
560 35 
90 1 =“ 
00 19 
2A j 
"170 20 
650 


200 ux eee 
100 *Goldbilatt Bros 
“— Gr Lakes Aireraft 

Lakes Dred.. 


BB SSukeSBuekeSa yak BS 
Beembe 


1,000 Gr 
18% 
14% 
5 
12 
10% 
620 I 1 
07 8 
1,390 3% 72 
14 14 
15% 16 
14 
. 21 
enh ett 
3 3 
50 
10% 





Ses 
35 

















BtoB Sooty SSSR-E8 
3h 











g 
= 
ao 
~ 
i 


se 
50 9 9 
20 McQuay Norris ......... ar ari 
350 McWill Dredge ........- 24 23 
50 Mf 2 Peas 
400 1% 17% 
180 s 2 
43,100 M 3h 8% 
"650 4% ©6985 
750 1 1 
200 1 1% 
450 
600 
600 
250 





x 38) 
210 
230 83 
70 92 
60 
1,950 4 4 
10 4 4 
40 27 27 
300 2% 2% 
10 M 6 6 
50 2 
‘woo 11 11 
50 
420 21 21% 
2,500 3 4 
100 ! 
500 3814 
3,200 1 17 
700 3% 4 
400 65 } 4 
2,000 
: SB 
200 2 2 
1,450 28 32 
250 14 1 
50 8% 
a is 
2, 
= st Bt 
80 83 83 
50 4% «4% 
100 3 3 
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Chicago—Continued 


STOCK EXCHANGE. 
STOCKS. 


High. Low. Last. 


200 Parker Pen ......... o« 12% 
300 Peabody Coal, B.... > a 3 
200 Penn Gas & Elec....... 13% 12% 
2,550 Pines Winterfront . 14 12 
1,000 Polymet Mfg ..... ‘nn aa 3 
SOD POET GG cccccccccccce — 5 
250 Process Co ........ ee 3% 
30 + Sound 6% pf 125% 125% 
Ki] 0) Shree -138%4 135 
880 Punic _ no ) pee. -207 200 
2,200 Q R S-De Vry 1 % 
300 ag ye Oats bbaseeedes -128% 124% 
180 eS ..118 «116% 
350 Ratirond Shares Sec...... 3 2% 
100 Rath Packing ... ince 14% 
100 Raytheon Mfg ...... ‘ 5 5 
100 Rollins Hosiery Mills.... 28% 27% 
50 Sally ae Inc. 4% 4% 
270 Seaboa Pub Serv cv pf “0 40 
Seabeaed Utilities ..... 3% 
Segal Lock seunsad ; 6% 
South Union Gas...... ™ 6% 


Southwest Gas & Elec ‘pt oat 94 
Southwest Lt & Power pf ar 86% 





3,600 Wextark Radio Stores. 
3900 Wisconsin Bank Shares. 5% 5 


350 
150 
400 
30 
20 
50 Standard Dredge cv pf... 5 
10 Storkline Furniture pf... 4 6 
4,600 Swift & Co ........... . 255% 
2,750 Swift Intl ........ .-» 338% 31% 
650 Thompson (J R). -++» OY 15% 
100 Transformer ........... - 2% ty 
30 Twelfth Street Stores, A. 8% 5 
150 Twin States Nat Gas... NS Sy 
150 United Amer Utilities . 4 4 
50 teaea Corp a Rahae 6 ‘ 3 3% 
,400 United Gas Corp......... ™% 5% 
100 United Printing & Publish 3% 3 
50 | SEER ena 8 S 
900 U 8S Gypsum........ . 36% 354% 
50 istibenscesesencee 130% 130 
42,200 U S Radio & Tel..... -»» 238% 15% 
1,000 Utah Radio Products’ 2% 2% 
1,550 a = OEDs cccce be 6 5% 
> eee 15% 15% 
100 Viking Pe sacce Sab aie 9 
100 Vortex Cup .........++.. 17% 17% 
150 DoA ... , 24% 
200 Wahl ..... 1% 1% 
35,100 Walgreen ... 19 17% 
50 Wayne Pump . - os 3 
300 West Cont Util, ss a 8 
370 West Power, Lt & Tel. 21 20% 
% 





800 Yates Machine ........ 2% 2 

550 Zenith Radio ........ coe 2% 
*Ex dividend. 

BONDS. 

$1,000 Cotenge. Jy Se, '27. o & 62 
9,000 Do ctfs ...........605- 62% 62% 
1,000 Se, "2 5 Pe re 17 
2,000 Chi City Ry be, '27...... @ 59% 
5,000 Comwit Sub Sigs, : 92 
94,000 Insull Util 80 
1,000 Do - at 63 
4,000 Kre pongs ; 100 
2,000 Std Tel Bias eeshonns Te 78 
4,000 Unit Pub Util 6s, '47.... 82 82 


Chicago 
CURB EXCHANGE. 
STOCKS. 


All Am In T Sh, A. 





Amer Comp Tr 
Amer Corp ... 
Do wars. ... 








1 11 

il 1 

3 

41 38 

5 4 

Int POR cccce ‘ , 

Keystone ‘Cons SeasbCoeen 1 14%, 

Keystone Cop M......... 1 1 

Leaders Ind, A....... — 

JS eee <s @ 4 

Leonard Oil ........ ou 

Low Priced Sh........... 6 

Mo-Kansas Pipe Line, B. 

Sec, A..... 19 9 
8 

wiagare re 











. Pandem Oil .......... ; i 
Reliance Inter .... 
Reliance Management. 3 3 
1, Roosevelt Fields .. <2 1 
3 W Dairy Util.......... 13 13 
1, Selected 
2,110 22 
1,400 Stand Ky. . 18 17 
400 Trust Stand Inc C 3 
260 DO DD ncccsccccccce . aa 
813 Trust Sys Disc.......... 4 45 
100 Two Yr Tr Sh... ‘ 19 18% 
£ BD BD ov éacesseccce y 3% 
450 U 8 L & Pw, B. 
100 Univ Tr &Sh...... 5 
109 Wittbold Secu 6 
BONDS. 
90 CRT ist&r Sis, - 59% 58% 
15,000 Cit Ber 5% cn g de 63 6214 
Chicago 
BOARD OF TRADE. 
STOCKS. 
les. High. Low 
200 Allied Mis, Inc.... 4% 41 
6&0 Armour, A ........ 2 1 
$50 Do B.... 1% 1 
100 Brenn Pkg, A 50 50 
200 Chi Gt W pf -- 22 22 
696 El Bi & Shr p 33 
200 Ford of Can............ 1 16% 
250 Maj Cp Shr............. « 


rt een . 
e 


on 
a. 


aR 


he URE Bee 


r) 
> CHES em OD 






























Chicago—Continued 
BOARD OF TRADE. 
STOCKS. 

Sales. High. Low. Last. 
100 McIntyre Porc .... a 22% 22% 
90 M City of Am. eae My ly 
400 Nat Ind Shr, Ya ese sig 4% 5 

1,395 N Am Tr aoa, - 4% 4% Vy 
2,165 Pennroad Cp eee 5% Sty 
1,170 Selec Am Shr 4% 4% ay 
100 Square D, A ou, 814 Bly 
SO TO asscsces 5% 4 5% 
140 St Am Tr Sh. cess 68% 5% 6% 
7,004 Stand Ol! Ind. -.. 24% 22% 24% 
450 Studebaker .............. 17% 16% 16% 
200 Sundstrand M .......... 4 4 4 
1,¥10 Super Corp, A........... 5% 5% 5ky 
0 BOR csicscccscanns.. & & & 
700 Tru St Oil Sh........... 5% 4% 5% 
BOND. 
$1,590 Chi Bd of Trd......... 74 74 ™ 
Columbus 
LOCAL SECURITIES. 
Bid. Asked 

Akron Guaranteed pane. . tmamew | % 

Buckeye Investors ... . jegatesad “O ™ 

Buckeye Steel Castings . jadésvesew. os 27% 

De OE ue Sah w'sss.0c< ee 110 
Do new pf... cocescece 

Capital City Troy ‘Laundry Ph. bao eneeene ° 100 
Cities Service ... Ss 
Sl OE Ktechescanahs WeeWbs Nene oses eons 62 63 
Clark Grave Vault.. . 8 os 
Do pf . Suis tes 42 100 
Columbus ‘Coatea Fabrics Pt Hota a 
Columbus - gdeevasievioece siewees ae 325 
Do ist pf.. coe ere 109% 
Do 2d pf.. - SMeenueesosewesiaredane 110 
Columbus Dental . Pere reer ee et 65 
Do pf .... sae we oa eee oe 

Columbus Mutual Life Insurance. ee oe 

Columbus Packing pf.. oeathes. ae os 

Dayton Pwr & Lt 6% pf. . ca aesve a ill 

Dickerson Shoe pf..... Kee sasneeei-be, s 1% 

Fashion Co .... 30 

Franklin Mortgage 26 

Gordon Oil ...... ™% 

Co.. 5% 
DO BB PE. cccccscocceccccccscessesce ct] 

Huber Mfg Co 100 

Jaeger REED. an- 90 v0nseeres Lai eeies 9% 

Jeffrey Mfg Co pf.. 105 

Keever Starch rere rT LTE 103 

F & R Lazarus Bt. a er 103 

Lamneck .... peesweede 5 Be 23 

ME ecuniees 108 90 

Maramor 8% pf.. oo 6998 

Marion Steam Shovel D m . 20 40 

Midland Groc pf... ...-see-ceressrreesé 80 95 

Midland Mutual Life Insurance........ .- 212 

Ohio Edison 6% pf... ......0+00--+ ++ ++ 106 10T% 

DO 7% Pf. .cecseccccercrccervorsarers 112 115 
Ohio Fimance .........seeccercercereee a8 2™ 
Do 8% pf.. PEO Terre TT TT Le 95 
Ohic Power pf.. secteccs ee aan 
Ohio eek ou ae 98 
Do 105 

Ohio 325 

Ohio 25% 

Pure 6% 

Do 62 
Do pf.. sdab demented de0ine 5 
Ralston Steel ‘Car.. lchenedacensees oe 
Do pf. . i ee eR No gia Aa o* 
Sehift Co. ELEN LE 
Do pf, -- aie 15 
Smith Agricultural Chemical. a 

Do pf . erocceses of 
Struthers Wells- Titusville. . LL newsbepecsewes 10 15 
Do pf ...-ccceecceves Januadte needs ee 67 

Seaboard Oil pf.. ses 65 

Tracey-Wells pf .. . 97 es 

Wolfe Wear-U-Well pf. - 97 .. 

City Net Bank & Trust.. ceuasneow oe 30% 

Colufmbus National ........--+-++-0+5* °° 66 

Huntington National ....-.----++++se+ + 300 

Market Exchange .......----sesssee*> 610 oe 

New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last. 


28 D H Holmes Co, Ltd....106 106 106 


159 Canal Bank & Trust Co.. 17% 17% 17% 


LISTED BONDS. 


5,100 N O Pub Service 4%s.... 95 94% 0% 
500 New Orleans City 4s.... 99% 99% 99% 
,000 N O Pum Imp 4s, 1950... 98 8 98 

CURB STOCKS. 
1 N O Country Club...... 190 190 190 


100 Standard Frut & 8 8.. 2% % 2 


CURB BONDS. 
City Pub Sv 68.. 43% 43% 43 
: +4 it 


1,000 Kansaz 
1,000 Masonic Temple 5% ....101 101 
5,000 


N O Cold Storage 6s. .101 101 101 





Cincinnati 
STOCKS. 


360 Amer Laundry .......... 28 


27 ony Ice - Fuel........ 
60 


Do 
120 Pure Oil 0% |) ee 63 
140 U 8 Playing Card 





PUBLIC UTILITIES. 


40 Cin Gas & Elec ........ 103% 103 103% 
322 Cin Sup oe a eeececee 98 97% 98 
432 Cin Street Ry .......... 3 36 36% 
40 Cin Union Stock Yards.. 24 24 24 
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Transactions on Out-of-Town Markets—Continued 
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bd . 
St. Louis Toronto—Continued 
BANKS AND TRUSTS. CURB EXCHANGE. 
Sales. High. Low. Last. STOCKS. 
204 First National Bank .... 60 59% 59% | Sales. 
a Amer ....... = = = 150 Dom Pwr & T ord stubs 
lerc-Commerce .......... ¥ c 8... 
10 St L Union Tr ........ 460 480 | 460 ae 
150 Durant Motors of Can. 
S70cKs. 9 English Elec of Can, B.. 
4% 125 Goodyear Tire & Rubber 
39 145 Hamilton Bridge ...... 
23 20 Honey Dew pf........... 
59 35 Humberstone Shoe ...... 
12 715 Imperial Tobacco ord.... 
= 235 Montreal L, H & P Cons. 
3 5 Nat Steel Car Corp...... 
47 55 Power Corp of Canada 
108' 50 Rogers Majestic ........ 
37 Robert Simpson pf....... 
13 530 Service Stations, A.... 
99 150 Shawinigan Water & P... 
140 Stand Pav & Materials. 
21 BF NMED vc accdstesncceeas 
® 75 Toronto Elevators ...... 
23 50 Waterloo Mfg, A... 
= OILS. 
‘a 2,200 Ajax Oil & Gas, Ltd.. 
108 5,532 British American Oi).... 1 
301 Crown Dominion Oil Co.. 
4,660 Imperia) Oil, Ltd........ 12% 
9T% 4,795 International Petroleum. . 
60 54 McColl Frontenac Oil 
50 BD I  ccccccsccccvccccs 7 
25 North Star Of)..........3. 
155 Supertest Petroleum ord. 17 
273 Union Natural Gas Co... 
Toronto 2,000 Acme Oil & Gas........ 
STOCK EXCHANGE. UNLISTED MINES. 
Sales. _ High. Low. Last. 125 Coast Copper ......... 3 
500 Kirkland Lake ........ -65 
5 Abitibi P & P @& pf.....16 16 16 500 M 
25 Atlantic Sugar .......... 21 21 21 MOREER oc cecesreseccs 1'80 
259 Bell Te nesses vesen 133% 140 400 Mining Corp .......... 
25 Blue Rib’ COED. occccse 18 16 18 2,315 Noranda .......-...++-- 
110 Brantford Cord ist pf... 16 1 15 1,000 Sherritt Gordon ....... 
5.728 Brazilian T L & P...... 1 13 16 100 Sudbury Basin.,....... 
50 B C Packers............ 1,100 Sylvanite .............. 
92 B C Power, A......... . & u 3.450 Teck Hughes ... sede 
100 Brit Emp Steel 2d pf 1% 1 1 2.725 Wright Hargreaves .... 
35 panting Products, A..... 19 18 19 enn sean 
"Ss Canaan Bread’. ........: : i ee 
Canada Bread .......... 
185 Canada Cement ......... 10 x Lm Toronto 
25 nes pf 13 ay STANDARD EXCHANGE. 
35 Can Wire & Cable, B y% WR KS. 
70 Canadian Bakeries, A... 35° 35° 35. | gates os ; 
5 rs Vv 
ae a We... as” 96” | 129,533 Acme O11 2 
35 Canadian Car & Fdry... 11 ll 11 16,800 Ajax Oil a 
TO BDO BO nncccccces For 19 6,809 Amulet . 
48 Can Dredging & Dock. 26 200 Alberta Pacific ‘ . 
42 Can General Elec pf..... 62 61 61 36,100 Barry-Hollinger + 
90 Can Industrial Alcohol,"A 2 ™m 2 00 Me -- 
20 an Ol Cass » 10 bot 114,300 Bidgood . -. 06% 
2,084 Canadian Pacific Ry 27 25% 3,530 B C Pioneer -- Se 
35 Cockshutt Plow ......... 5 5 209 Calmont in 
581 Consol "> Me T 8% 4,400 Castie-Trethewey es 
\ 185 Consol Industries ....... be 3 2” Ry. -4 Sennen : 
Cons Mining & Smelting. ‘ ‘+ 
246 Consumers ‘bas éences i 182% 182% a 4 } a Pete ‘ = 
‘osmos ls... 5 5 5 = : - 
3 ms — = — eae ci) i) 23,320 i Mines . 13.15 
4,065 Dome Mines, Ltd...... 13.15 11.50 12.00 2,450 Falconbridge 1.00 
545 Domi BNOED ccccesecs 19% 18% 19 4,150 Granada . 145 
10 Eastern Steel Prod pr pf. 97 97 97 24,300 Homestead .... . 1.26 
10 Fanny Farmer .......... 1 10 10 6,010 Howey Gold ...... 2% 
1.015 Ford Co of Canada, A.. 17% 164% 16% 3,048 Hollinger Cons . 7.10 
9 Frost Steel & Wire....... 7 7 7 400 Huronian : at 36 
BD DO BE Be ccccccscccces 88 85 85 | 
71 Goodyear Tire & R pf.. 98 4 9414 22,000 Kirklacd Lake . 65 
155 Gypsum, Lime & Ai . o 9 2,400 Lakeland ...... oe 
125 Wheels & Forgings 8 5 8 1,855 Lake Shore - 26.00 
linger Cons Gold 7.15 6.90 17.10 24,476.Macassa .. - a 
7.540 International Nickel .... 1 1 11 1,600 Malartic ——— 
260 Internationa! Utilities, A. 31 31 4,6u4 McIntyre .. 23.75 
A Me 6600s 6a080ceceece 6 6 4,700 Merland Oi) ere 
140 Kelvinator of Canada. . 3 2% 3 5,850 Mining Corp .......... 1.95 
Dt senheess cnneveess 80 80 392,100 Moffat Hall ore ae 
10 Lake of Woods Milling.. 10 10 10 15,500 Moss Mines . .30 
525 e Shore Mines....... 70 25.70 600 Nipissing .90 
85 Laura Secord Candy..... 35 9,084 No -18.15 
586 Loblaw Groceterias, A... 11% 11 11% 2,709 North Can . ‘ -28 
CE sen ceukictenenens 1 10% 11 6,000 Olga Oil . 08% 
5 Loew's Thea, Marcus, pf. 70 70 70 1,000 Pioneer Mines Corp 09 
185 Massey-Harris .......... ‘4 % 2,10 Premier .. 170 
2.315 McIntyre Porcupine M.. .23. 21.80 23. 3,000 Petrol Oil 7 
307 Moore Corpora 13 11% 11,500 San Antonio 19 
10 7,400 Sarni 51 
20 1 33,605 Sherritt ‘Son 
25 ¢ 12,100 $ ae 48 
156 | 100 Southwest Petrol 10 
45 500 St Anthony 08 
2 550 Sudoury Basin 40 
10 I 55,775 Sylvanite 1% 
420 Riverside Silk 3,307 Tast. 16 
45 Russell Motor 10,340 Teck Hughes 7.05 
183 Simpson's, 400 Towagmac 25 
24,425 Vi o a 
45 Steel Co of Canada 600 Waite Acker Mont 90 
1 n : 20,040 Wright-Ha 3.00 
20 Traymore, Lid, pf 1 
100 Twin Cit ame 3 
6,325 Walkers- Wts. 5% Toronto 
oe aes Can Suu See. STANDARD CURB EXCHANGE. 
BANKS. STOCKS. 
Sales. 
199 Goammnasee seecceccocccce anak Fo 208% 4,500 Dom Expl ........ 
182 Imperial 22222222 ae a a 
Se ED. nc cccnscensen 2968 «=6©6290——s« 298 oo kek on 
Roy ~ 4 2360«=—- 3Ty 85'008 oa ue micean 
PY aneden sssqceteuee 20 06220 100 White Lake. 
LOAN ABD THUSE. . UNLISTED QUOTATIONS. 
3 Canada Permanent Mort.202 202 202 
149 Huron & Erie Mort... 48 (146146 ye PP 08% 
100 Do 20% paid........... 28% 28% j 
50 National . 286 280 230 16,700 Rig Missouri ......... . .26 
12 Toronto Generai Trusis..214 210 214 eS et GS... 10.78 
aT — 2,800 Central Manitoba ..... 08 
yy 7S ith y | —peeee 20 
g ies : 12. 
oronto 50° Coast Copper J .. 3.00 
CURB EXCHANGE. 409 East Crest ‘ -20 
32,900 El 55 
STOC 500 Foothill 20 
Sales ; High. Low. Last 1,200 Home 38 
315 Bud Breweries.. 12 10 ll 1, Hudson Bay M & 8..... 3.90 
205 Canada Malting Co...... 3 12% De 2,484 Imp Ot) ... 2.00 
260 Can Paving & Supply 2 1 2 3,644 Int Nickel 2.10 
15 Canada Vinegars ........ 15 16 1,372 Int Petrol ...... .10.40 
265 Wineries ...... 4 2,300 Mandy Mines ° - 18% 
50 Can Wire Bound Boxes,A 36,000 McLeod R ...... 14 
225 « Breweries ....... 1 1 1 7,250 Narcon alae “19 
350 Cosgrave Export Brewery 1 1 1 0 Osisko ... ‘08 
210 Distillers rams. 9 100 Pead Oreille "15 
85 Dominion Bridge ....... 29) y-.) 2 12,100 Ventures 51 


PET ite 3 


Buffalo 


Week Ended Wednesday. June 17, 1931. 
STOCKS. 


Sales High. Low. 


100 Buffalo Gen Laundries pf...... 13 13 


300 Buffalo Nationa) Corp pf. . 4 445 
512 Buffalo, Niag & East ist pf. 
841 Niagara-Hudson ah bead dans joe 
105 Do, A, warrants...... aac 2 
400 Sylvanite . pee nancen . ae 71 
BANK AND INSURANCE STOCKS. 
ree crecccccc cay 1299 
645 M & T Trust............ ose 61 
1,785 Marine Midland ............... 19% 19% 
16 State Bank of Kenmore........ 43 43 
INVESTMENT TRUSTS. 
100 All-American Share ........... 1% 1% 
113 Amherst Share ................ 4 4 
100 Interbanc Investors 4% 
480 M & T Securities.............. 9% 9 
963 Niagara Share ............... 6% 
615 Do warrants ........... seccee Ss x 





Buffalo—Continued 


BONDS. 
Sales. High. Low. Last. 
$2,500 Buff & Ft E pub bdge 7s, '55..108 108 
2,000 Buff Gen Electric Ist 5s.......105% 105% 
7,000 Buff Gen Laund ist conv, ‘41.. 97 92 
4,500 Fed Portland Cement 6%, '41.. 93 93 
1,000 Internat Invest deb 6s, '4.... 95 95 
11,000 I R C.re & imp 5s, '62........ 32 30 
1,000 Niagara Share deb 5s, '50 93 93 
UNLISTED DIVISION. 
114 Union Natural Gas...... ° 10% 10% 
Seattle 
STOCKS. 
Sales. High. Low. Last. 
25 Carnation Co ~ % 2 21% 
25 Ejec Prod Corp of Wash. 5% 5% 
T34 Ma Bancorporation 19 1 19 
20 Pacific Amer Fish, Inc... 8 
155 Puget Sound Pwr & Lt pf 99% 99% %% 
4,728 United Nat Corp prior pf. 5 5 5 


Security News Notes 


American Commonwealths Power Corp. 


The American Commonwealths Power 
Corporation shows in its pamphlet report 
for 1930 an increase of. $15,773,029 in 
assets, which rose to a new high total of 
$200,194,037. The increase was made up 
through additions to the system as well 
as the expenditure of $6,956,695 for new 
construction by subsidiary companies. 
The property account increased $22,306, 
020 to a total of $172,938,908. 

Sales of electricity in 1930 amounted 
to 161,861,018 kilowatt hours, against 
148,377,475 in 1929, while sales of manu- 
factured gas were 12,969,868,000 cubic 
feet, against 12,844,166,000 the year be- 
fore. Natural gas, because of a reduc- 
tion in sales to industrial plants, amount- 
ed to 19,077,858,000 cubic feet, against 
21,263,773,000 in 1929. 

Gross operating revenue was $22,820,- 
588 in 1930, a high record, against $22,- 
436,389 in 1929, while profit on sale of 
investment was $3,685,894, against $2,- 
051,767 in 1929, and other revenue was 
$1,490,947, against $1,104,891. Total rev- 
enue amounted to $27,997,429, against 
$25,593,046 in 1929. Net earnings were 
$13,418,540, against $11,322,693. Net in- 
come after depreciation, before Federal 
taxes, was $5,163,109, against $3,037,653, 
and the balance after preferred divi- 
dends, before Federal taxes, was $3,- 
266,241, against $2,410,313. 

The report does not include the gross 
revenues nor net earnings of the Domin- 
ion Gas and Electric Company properties 
acquired last year. Gross revenues of 
these properties in 1930 amounted to 
$4,423,500 and net earnings were §$2,- 
157,511. 

Additional utility properties in Can- 
ada, of strategic value to the operating 
system of the Dominion Gas and Elec- 
tric Company, are under negotiation, the 
report shows. In March, 1931, the elec- 
tric company owned by and serving 
Prince Albert, Sask., was acquired from 
the City of Prince Albert in March, 1931. 

The company also acquired the gas 
properties of the Vermont Lighting Cor- 
poration, with plants at St. Albans, 
ee and Barre, Vt., and the St. 
Johnsbury Gas Company in 1930. The 
American Commonwea!ths Power Asso- 


ciates of Massachusetts acquired in 1930 


the Ware Gas Company and the North 
Attleboro Gas Company, both Massachu- 
setts companies. 

Included in the company’s “revolving 
fund” were securities with a market 
value of $8,875,000 on March 31, 1931, 
comparing with a cost of $7,914,533. The 
— changes from Dec. 31, 1929, to 

. 31, 1930, were an increase in hold- 
ings of United Light and Power Class B 
voting shares from 105,950 to 113,530, a 
decrease in American Superpower hold- 
ings from 15,000 to 11,000 shares, a de- 
crease in Central Public Service holdings 
from 10,000 to 5,000 shares, an addition 
of 5,229 Cities Service common shares, 
1,000 Public Utility Holding common 
shares, 1,000 United Gas Corporation 
common shares and 500 Irving Trust 
Company shares, and an exchange of 
Equitable Trust holdings for 207 shares 
of the Chase National Bank of New 
York. 

Union American Investing Corp. 

The Union American Investing Cor- 
poration, an investment trust of the 
general management type, in its third 
annual report to stockholders for the 
period from June 1, 1930, to May 31, 
1931, shows gross income of $235,773 and 


net income, after all expenses, interest 
charges, taxes and other deductions, of 
$83,878. Deducting net loss realized on 
the sale of securities during the year 
amounting to $694,533, there remained 
a deficit charged to surplus account of 
$610,655. 4 

Total resources of the corporation 
after deducting intangible assets and all 
current liabilities and po nog securi- 
ties owned at market value, amounted 
to $4,218,306, uivalent to $2,124 for 
each $1,000 hand outstanding and to a 
liquidating value of $25.48 per share on 
87,600 shares of common stock outstand- 
ing on May 31, 1931. During the year 
there were purchased and cancelled 15,- 
917 shares of common stock and deben- 
tures in the amount of $514,000 at a 
total cost of $742,322. On May 31, 1930, 
total resources were $6,960,804, or $2,784 
per $1,000 bond and $43.09 per share of 
common. This compares with $6,378,- 
800 on May 31, 1929, or $2,552 per $1,000 
bond and $37.99 per share of common 
and with $5,032,600 on June 7, 1928, the 
date of the corporation’s inception, or 
$2,013 per $1,000 bond and $25.32 per 
share of common. 

The corporation’s balance sheet at 
May 31, 1931, shows total assets of $5,- 
397,523. Securities owned at cost 
amounted to $5,271,652, of which $1,307,- 
615 were in United States Government 
bonds, $208,500 City of New-York Cor- 
porate Stock, $889,134 of bonds of do- 
mestic corporations, a total of $2,405,- 
249, $576,595 in preferred stocks and $2,- 
289,808 in.common stocks. On that date 
the cost of securities owned was $1,102,- 
141 in excess of aggregate market value. 
Cash in banks and on hand is shown as 
$31,495. Total earned surplus amounted 
to $885,768. 


Ohio Water Service Company 

The Ohio Water Service Company re- 
ports gross revenues of $626,955.47 for 
the year ended Apri! 30, 1931, as com- 
pared with $647,026.10 for the preceding 
twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $280,262.59, as 
against $254,966.48. Gross income 
amounted to $346,692.88, which compares 
with $392,059.62 for the year ended 
April 30, 1930. 


Philip Carey Manufacturing Company 

The Philip Carey Manufacturing 
Company has declared the regular quar- 
terly dividends of $2 on the common 
stock, payable June 15 to stock of record 
June 10 and $1.50 on the preferred, pay- 
able June 30 to stock of record June 20. 

The Truscon Steel Company has de- 
clared two quarterly dividends of 15 
cents each on the common stock, placing 
the stock on a 60-cent annual basis 
against $1.20 previously. The dividends 
are payable July 15 and Oct. 15 to stock 
of record June 25 and September 25, re- 
spectively. 


West Virginia Water Service Company 

The West Virginia Water Service 
Company, a subsidiary of the Federal 
Water Service Corporation, reports gross 
revenues of $853,090.26 for the year 
ended April 30, 1931, as compared with 
$820,988.12 for the preceding twelve 
months. Operating expenses, mainte- 
nance and taxes, other than Federal in- 
come tax, totaled $477,669.77, as against 
$440,178.62. Gross income amounted to 
$375,420.49, which compares’ with 
— for the year ended April 30, 










































Friday, June 19, 1931 THE ANNALIST 1137 


Bond Sales, Prices and Yields 























































































NEW BOND ISSUES BONDS SOLD ON N. ¥, STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
e ——Wweek Endsd——__. ee Week Ended -~——Same Week— 
June 12, 1931. June 5, 1931. June 13, 1930. eee ee ee Sune 13,1951. 4950, 1329 wh 
ee ,800, 000, ; ’ _ $2,286. 4 469, 
ee rae: | Qeaoermca "Raae “Emtms Stee | meres, Rae a TS 
MO dices enttncne 8 _ctasisinen intense Ce 19/932, 15,141,500 + 4,790,500 nesday ,207, ,066, ,109, 
State and municipal 9,018,000 11,100,000 2, 4,020 Foreign a ee - re 2000 — 2,000 | Thursday 10'817'500 11,493,000 —_8,767.000 
Pe = neééiess 06 aw asaue 1,500,000 - | Frida ne 11,617,500 9,654,000 10,240,000 
coreten, Spe Nee oe Pore 30,000,000 yy AE $57,129,000 $55,545,500 + $1,583,500 | Saturday . 5,581,000 5,055,500 4,497,750 
_ Serre SO Ee Pe 000, —_—_——— 
FiiatesiCcmpee ics Oa AVERAGE BOND YIELDS ve SE ERS RS Te 
+S ee sousyn seaeehes ieee er ta Ti = “i930 | June 15 -... 9,442,500 ‘10,780,000 ‘10,969,000 
ND os coca $21,910,000 $73,110,000 $233,673,000 | Week ............ . 4.360% 4,370% —) o- = - ae ee |e 
Year to date....... $2,329,668,600 $2,307,.758,600 $3,231,667,964 | Year to date....... 4.251% 4.246% 4.389% | June 17 186, 198, ATE, 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES eine” ay eam AVERAGES (40 BONDS) ae 
RAILROADS RAILROADS INDUSTRIALS Date. Close. Ch'ge. | | Date. Close, Ch’ge, 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 0 SG SR rere eee Per 5.38 +3 fuse ee ne + 3 
Atl Coast Line ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 5 aed B Lssseccvctesssees core BERS \e 9B? caqnmmenrtsennnnth oes ee 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber Ss, 1947 db pekeeeeepeieeseeeees Me EE | seeapeostan eseepa 8272 4+ (20 
Ches & Ohio gen 4i%s, 1992 Southern Pacific ret te, ioe PUBLIC UTILITIES OE csc sadncanne 8276 | 26 | Week's range—High 82.79, low 81.94. 
Chi Great Western 4s, 1959 ou i gen ANNUAL RANGE 
Chi, Mil, St P & P 5s, 2000 nion Pacific ist 4s, 1947 am Tel & Tel deb 5s, , 1000 oa High in ‘ Low 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS are & en See ¢ 80.39 Sune | 1928...---.-s ees ee, was Jan. 75.58 Oct. 
Erie consol 4s, 1996” Am Smelting & Ret Se, 1947 ae Ney. | BI Ree, Ea Tone 
a Am Sager . 73.14 Oct. 65.57 Ma 
FP Se errr ree 3. a y 
Illinois Central ref 4s, 1955 Armour & Co 89.47 Jan SN cise sesleg wie --»- 79.05June 71.05 Dec. 
svg rat! Fositie gon 4a, 1605 Bethlehem Steel ref 5s, 1942 85.52 Jan eee aera? 82.36 Nov. 73.71 Oct. 
N folk & Westn con: 7ta 1996 Hudson Goal Ss Ag _ Svc El & Gas 4%, 81.99 Jan Ee icxscstesecused 89.48 Jan. 74.24 Dec 
orto cons 5 ui in . . ° 9 
Northn Pacific pr In 4s, 1997 Third ‘Avenue adj 5s, 1960 1924... ....eeeeeeees 82.46 Dec. 79.95 Jan. 
Bond ti N York Stock Exchange 
; i i Ww 17, 1931 
For Week Ended Saturday, June 13 Total Sales, $57,129,000 With Closing Prices Wednesday, June 17, 
j Net Wed.’s Range, 1931 Net Wed.’s 
UNITED STATES GOVERNMENT BONDS. Range, 19: 1931. Hien ton Coen? | ten High.Low. Last. Ch’ge.Sales.Close. 
80 80 —6 15 
(Figures after decimals represent 32ds of 1%.) 86% 50 Chilean M L 7s, 1960.. 51 Ss —4 49 53 95 77 Leiptig 7s, ag scbed nad 86 = 
. Wed. 2 100" $ eae oe Ae Se. St. #4 102% 102 102% % ; ba” 1s” “Do Do 7s, 1952, x gan a &s $5% «if i 6% 
Range, 1931. "s os as tie *aa 2 70 80: 
High Low. High.Low. Last. ch’ee. Sales.Close. 89% 71 Cologne 74 71 —2 18 69% 106% 103% rend _ Hye E “ois. oe Bit me 199% , 4 1988 
102.23 100.20 Liberty 3%s, ’32-47.102.21 102.18 102.19 242 © 102.1 78 Colom : Hh 61% 6 — 68 60% 
‘ = : 41% Do 68, 1961, Oct . 64 62 —1% 217 60 — 
103.16 102.8 Lib istcv4 ,'32- 47.103. x 103.11 103.12 2 81 103.12 73% 45 62 59 es 12 ; 107% 1037 Le MARSEILLES 6s, 1934. 105% 105% 105% + Ty 7 055 
103.12 102.1 Lib ist cv 4s, -103.8 103.8 103.8 —.4 40 103.10 45 Do 68 = 61%— % 10 60 15 40 Medellin 6%s, 1954...... 48 + 5 18 oo 
105.5 102.24 Lib 4th 414s,'33-38. 105.00 104.28 104.31 +.1 504% 105.00 tsy, Cor Mtge Bk Gigs : 4 {oe =e 101 84% Meridionale’ Ei, 79,A."57. & 06% a * 6 98% 
105.00 102.16 Lib 4th 414s, reg. ..104.27 104.27 104.27 +.2 6 104.26 = | 2 oe 9% 64% Mexico 5s, 1945......... if . on 
114.8 109-14 Treas 4148, 1947-52-114.4 113.30 1142 +.3 284 114.00 | 53, 5) Do 7s i849 oe S -3 _ 15° 42° Met Water 1950... 51° 48 is ue 
105.29 Treas 45, 1944-54. ..109.1 9 109.15 +.3 237 109.14 . a ; % 3 ai 9% 4% Mexico 4s, '10-45,asst sm 5% 5% - s 
107.22 104.2 Treas 3%s, 1946-56.107.16 107.10 107.16 +.5 203 as a or coe 100% 100 100% +h 3 11% 5% Do 4s, "i0-45,anst large ra 10 
103.18 100.20 Treas 3%s, 1943-47.103.8 103.2 103.8 +.7 79 aoe | Se, Oe , ‘64100 902 100° — g 0% | 12) 8) Do Gs, '33, aust small. 8° 87 8) —1 1 
103.16 100.13 Treas 34s, 1940-43.103.4 102-29103.4 +.6 54 103.2 | 72h $f Copsebagen Est SS. ss. 1e ee , Ba% 62% Ming Mills M Te, "SO." 66% — 
103.16 191 00 Treas 3%s, 1941-43.103.4 102.27 103.2 +4 384% 103.2 | 28% $0 Condeba 7s, 42 (Prov). 68 @8 so —-_ * 91” 75% Milan Gis, 1952........ — & 140 8 
92 55 Do 7s, 1937 (City) 58 5s y+ 3" 1, 5 oe ee. S..8 2s tk. se oe 
ee 79% 55 Costa 7s, 195i..... 66 60% 66 + 6 25 65 Do 6%, 1959 ......... M aa ae +1 
ERE: $2,115,000 ert 80 Gobe 44s '48, 2 15 4 Bm mT. gS: | 100 ai Montecatini 7s, “ST, ww. 98% O° 94 — 4 4% 
FOREIGN SECURITIES. ine S = = isia-49 — a aS 92, 50 Montevideo 7s, 1952... 13% $8 7 +40 4 72 
78% 44% ABITIBI P & P 5s, 33. 18% 18% +1% 39 55 ss Su) De Sun’ 1963 ee Hr 33 ae es % is + = * sister epapeee e 
100 ar” A Adriatic Elec 7s, 1952.. 9814 — $ 9 sot = Cundinamarca 6148, 1959. 50 55 +5 81 ® | 106% 103% NETHERLANDS 65, '72..104% 104% 104% + % 11 105 
7 +4 Ss, 1 _ 26 95% 111 109% Czechoslovak 8s, 1951. ..1 1 109% _ if 30 ; 69 39% New Seuth Wales 56,'57. 52 44 4 + 6 136 52 
4 7% B Soy, | 119% 100% Do 8s, 1952........... 109% 109% 109% — 20 = 2 «2% le ‘ign 68 ae i3* ‘ + &% = a 
687, +2 31 50 98 93% DENMARK 44s, 1962.. 98 + % 130 99 87 78 Nor Ger Lioyd 6s, —_ 719 -1% 81 70% 
83 +3 ae 102" 1 Do 5%s, 1955......... 10144 100 1008 hel 1 21 101 163, i a ty g™ eee 03: = ies 
68 +4 18 50 107% 104% Do Gs. 1942........... 10612 106% 10614 + 41 106% ior 104 Do ce i943 -~ x <5 $4 102 
oy - 6 45 100%) 96 Deutsche Bank 6s, 1932. 7 —2 480 97% 0 ee x 2 1 
67 +%&% ue. 86 Dom Rep ist 54s, 1942. 89 86 86 —2% 7 8&7 i nos mee - : _ a 3 
65 +3 2. 91 85 Do ist ‘ 87% 87% — 2 5 87 mF, Be + ‘ 
102% + &% 19 102 84 Do 2d 89 89 fie 6 ; int rwag Mt eS. as _ 51 99 
Fes = i 11 06 102" Dun Price Pr 6s, 1966.. raat My 108 + % 3 103% ie be Do $3, 1970 “Toz 102 102% ~ ; 102% 
- -~y + + @ §& 103% | 103 100% Do 5s, 1970 ........... 
sai = | 79% bre 1 Dutch E I 5%, Mar,’53. 191 101 191 — 1% 26 wt. 2, <4 1062...... ast th + 2 4 a 
— 48 11 7 | ige 100k Do et lod 101, — : 6 1iy | 9% 71 ONT PW SYC Sys, * Oa ies 
=% = 79 102% 101 Do 6s, 1982........... 1014f 101% 101% — 34 «101 A eh es Oriental Develop Bigs. a 3 94% 94% + 2 94 
in 14279 ’ on : 102 , : 101% + ° 13 
98 —a ae. STi ees. fF BF - ; 2 « oot Do 6s, 1955 +. --103% 1 03% — f 13 103 
a i 79 - 2% 9 79 107" 99 = if Sty | 100 Ott Oslo Gas & Elec 5s, 63. 99144 9844, 99 — 56 4 
65 Do 6s, May, 1961..... nas eit 
Eb ae Reece Ee a ee 9 a "| thy PAR SIMS. AR IB BH 2g 
6 » WDOS.....-.-6-- % 84 —1% 33 =«..~ | 103% 100% Do 54s, 1953 ......... + 
- ie ewe wee........5 62% 56 + 109 «64 $3 bt oe deb Ta. 16” “w.. 85% sate ast - % ne 6 105 104 Paris-L-Med RR 6s, '58.105 1044 10414... 52 105 
103% 103% Austrian 7s, 943... --.. 108% 106% 1064 — 1% 151 107 H+) 71M Finland 5K, 1908...... 80" 78 80” 4 71 «O76 107% 1 Do 7s, 1958 ........ - 510TH 1 1 + % 96 106% 
85 Do 7s, 1957........--. = 117 8T% | 96 Do 6%8, 1956.......... 85 80% 81 — % 18 82 4 ini Perie-Ost ns By 5ips,"68.103% 102%, 103% + 1% 35 104% 
“ ee 87 — 1 wee - 
96% 92% BATAVIA PET 4348,"42. 94 + % 177 % SO wet ee ak, ii bo 1G 72 $hy, | 8% 16% Pernambuco 7s, 1947... 28 20 + o% 7 2a 
8714 74 varia 348, ' 1 m4 —4 34073 109 100 Ind "42.1 102% 103 — 2 14 103 40% 15 Peru 6s, 1960........ 18% 17 18% 4 110 1 
105 101 —— 6s, 1955........ 103% 1 + 177 103% 87 60 Frankfort 6%s, 1953... —8% 33 67 16% Do 6s, 1961...... 18 17 18 +41 19% 
1 07 109 + 28 109 121% 117 Govt 7s, 1949...118% 118 113 118 4 2 pe 7s, 1959...... 32% 30% 32 + 2% 14... 
ae - mH bo Do 70, 2068......... 25% — % 117 125% — a3% = Wey Bccccsoseee 103 101% 101% =. 15 ties 
wh, _ = 94% 81 GELSENKIRCH 6s, '34. 87% 81 82 —6 82 87 = 12 DO Te, 108F....+.-- 00. io ne ; ¥ mt as 
7-5 £ ™ TT 960, July.......- 13% 6% 98% — 2% 189 70 TL 21% Porto Aicgre Tips, 1966.. 45, 33% $08 +13" 36 39 
—6 17 71 a esate =, 106% 103° Prague “(Gr'ter) Tipe,"52.10340 103% 103% ~ 14 
=10, | go Te Do te, ioeo.. sc 8s 18 Tee — Se 80 sod | BTR TO Prussia Oye, 1051"... 71% 10” 72% — 5 3" 
Hy 4 $ 83% Ger ©on Agri 64%, 1958. 70 62% 62% —7 89 8668 33 Pe Se Se ianndenws —% 20 712% 
- 14 4 % | 92° 71°° German Gen Elec 68,'48. 79 14 — 76 
ii: 3 1 8 Do 7%, 1046.......+-+- 344 — 43 88% | 88 50% QUEENSLAND 6s, 1947 2% 57% 61 6 27 
+1 23 16% 97% 81 Do 6%s, 1940, x ay = =| , —10 uit pd SS «Ge OE WR, Bes ccencvces 70 72% + 2% 35 
+3%H @ 105% 93% Corman 7s, 1949... 93% 93% — 97 98% 82 RHINE-MAIN-D 7s, '50. 82 82 82 —8 13 
+B 14 105% oot 93% f jevrman Rep Ts, a. Se SS ™ 60 Bhine-Ruhr 6s, 1953....64 60 60, —4% 25 624 
- 2 = coe Te, 1045...... s % % .—s 2 82 935 74 Rhinelbe Un 78,'46, x w 80 74 76%— 34, 59 
Be 101% 93% rox W. 1964..........- 93% —1 7 95 89% 73 Rhine West El P 66,'52.80 73 76%—3° 49 77 
aati 12 62 108% 105 Ur @rn & Ireld 5\%s,'37..1 1 108 — 212 107 87% 66 Do 6s, 1953, w w...... m 6 6 — 94 15: 
(28 SX 88% PW 1000, 8 30d. 94h OE My | 101K 90 Do 7s, 1950... 202. % 91 91 —7% is git 
4 oa 81 48 101 93% Gt Von El Pr Jap 7s,'44. ee 26 99 66 Do 6s, 1955, w w 66% 67 — 87 73%, 
% 31 85 95 Do 6%, 1950.......... 93) os 37 §693% 88% 77 Rima Steel 7s, 1955 7 TT —3%% 5 71% 
rs oa a 88 Greek 6s, 1968.......... 82" 83 |. 61 82 88, 35 Rio Grande do Sul Ss 50% 60 +14 25 
cy 102% 97% Greek “ove te, idee... 98% 1% 9%—i 18 65 Do 7s, 1966........... 324 36 + y b+ 
13 s&s «@ 554 21% Do 6s, 1968........... Me + 4% 154 
a a - 97 79 HAITI 6s, 1952......... 89% 87 88 +3 23 64 Do 7s, 1967........... A 0 p 
= 2 50 79 Ham amburg State 65.1946. 81. 80 80 —1 5 87% 44 Rio de Janeiro 8s, 1946. 57 52 53% + 2% 33 é 
ri ot 67 57% | 86% Hansa 8 8 6s, 1939..... 66% 62 62 — 4% 35 63 68 2 Do 6148, 1953; ........- 35% 30% 32 1 183° 32% 
—2% 28 80, ae 8 2% Heidelberg bb ral 1950.... 90 $2 82% —13 86 78 Sg epee 87 — % 143 87 
4 91% 80° Helsingfors a 83% + 34 81% | 106 103 Rotterdam 6s, 1964..... 105 104% 104 11 106 
ae er 85 64 Harpen Min 6s, '49, w w 67: 64 C~C DD 14 «665 93% 87% Royal Dutch 4s, 1945... 88% 194 89% 
5B 3 64% otis 75 Huang agg Tys,'45.. 7 76% x = ; | 75% 83 716 Rumania 7s, 1959....... 74 71% 71% — 8 61 73% 
“= 8 Si & 18, Weng LM ‘A. 61. ... 82% 7 —2° 22 83% | 93 39%S8AO0 PAULO CITY 5s, 
42 78 60% 94% Do 7s, B, 1961....... 81% 78% 81 + 1 22 «79% ie ee are 47%y 46% 4644+ 6% 5 
+ \& 22 102 os” Hungary 7%, Youd sesees 100% 98 —-2% 5 9% 64% 25% Do 64s, 1957.......... rt 32) sot + 6% 36 37% 
— % 25 9 te Sac Paulo ‘State 6s, 1968 34. 24% 29 + 4% 92 34% 
+ y @ 1 82 61 ILSEDER STEEL. 9,°48 64% 61 64%, — 30 66 716i 35% Do 1%, 1906............ 40 39% — 5 39 
5 50 106% 193tf tenth ish Free 5s,'60. . 105% 106% — 17 88 65 Do 7s, 1940............ 72% 70 T1%4+1% 70 74 
2 § 4 | “Ooi “Saif ttatan Gr PW. 70A,'37 96% 96 , 0 6 6©| of 88) | (Do as 18960 7% TG & 
0% +6 4 CC. Do 7s, B, 1947 91% 93% + 1% 10 81 25 Do 8s, 1950........... 50 36 48 +3% 94 47 
58° — 2% 187 97 ©6778 )=Italian P U Cred 89 + 89 89% 90 61 Santa Fe, Arg 7s, 1942..74 70 70 + % 15 72 
58 —2% 103 55: 100% 92% Italy 7s, 1951 98% - 224 = 98) 89 83% Saarbruecken 6s, 1953. 4 a 6 
58 — 2% 200 93% 71% Saxon Pub Wks 78, 1945 77 71% 71%—6% 81 74% 
58 —1% 92 5 97% 91% JAPAN 97% 96% 9 + % 166 97% 86% Do ME es aa cake 712% 68 _ 25 70 
Ss —-m&% 68 .. 1078 102 Japanese » 1954... ... amr 106 107 2” 145 107 98 1% Suxon State Metz 78,45. 81 79% 79%—1% 21 79 
58 —2% 85 55% 76X%, Jugo Mtg Bk'7s, 1957... 8144 78 7914 — 2 = 8678% 92 74% Do os. Bs into sans 76% tr 164—2% 10... 
73 - 2 108 106% Seine (Dept of) 7s, 1942. 107% 107 107 — % 161 107% 
55 —1% 76 55% 7 bl ay 6s, LS 34..-- 58 64 1% - — 9% is 51% S4% re Serbs, Conate & § 7s,'62 80 se 78% 19% ¢ 1% iss 2. 
ee Kreuger & ’ 90% .. WW O28 18 & Bo Os, tom8..........- ane : 
4 ay * | 93% 76% Shinyetsu El F Gis. 52 92 91, S1K— %* 33° 914 
0 —1 63 61% | 75% 34 LAUTARO NIT 6s, '54.. 45% 40 40 —4 180 40% | 104 Siemens & Haiske o°35° 99% 97% 9 — 2% 16 94% 
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UJIGAWA EL P P 74245. 


Unterelbe P & L 6s,’53 
Sey, w Pper Austria wed MiBecus - 


VENET + pe 7s,"52. 


57% West El Pow 6s, 1953. 
82 Wuerttembg E! 75,'56... 


95 YOKOHAMA 6s. 


& STRAUS Met "43. - th 


> M deb toh 28 
Do a > _. 
024 29% Alb & Sus ‘gta 3 





Alte ) Bt 5s, 1937. 
— Ag Ch ref 7\%s,'41. 1039 
m Beet 


= ae deb 6s, + 1933. at 


} a. 6 1943. 
: ee oe 


S35 


6s, 1975 1 
a= Writing Pap 6 6s, 1947 = 
2030. 


Ann Arbor lst 4s, 1995. 
Ark & Mem B & T 5s,’ 


or aeter cle) 
hs 


At, T& S Fe ay 4s, 


Fe BRK ¥ 


+++ 


"95, prtith Bt 
905. 1955... 964, 95 


Pa 


- 


~ 


400 AUS 4s, 
102% Atianta Gas L Co 5s,'47.104 104 
Au ame Line Ist 45,'52 iour? "00% 97 


1 99 

a 8 ANOLE 

= an 4 eee ist 4s, 
& W 1 5s, 


50 Gui 

103% 100% Atl Refining deb 5s. 

107% 196 106% BAL. DWIN LOCO 5e,'40.107 
o8 °4 


were Fe PORE 
nN 
NORA Wwe 


+ 


55 55 55 
"37.102% 101% 102% 


~ 


oe oe 


er ae 


FRE RES 


= 
- 


105% 103% CAL G & E ref Se. °37. 105% 10514 10 
ms ae Cat Petra 5s, ay :* oot es 


~ 





Can Nat Rys, 4198 


Range, 1931 
High. Low 
102% 974, 


121 115/5 
103% 1001, 
89 

101 98 

100 (98 

107 102 

1 102 


106 105 Cent 
102% 95 
100 


116 112 
1144, 199 


re 
99 86954 Cent ag i ret 4s, 
Do 1960.. 


105% 947; 
Me 


106% 10: 
103% 98 
102% 99 


35 14% Do'adj 5s 
873 79 Chi, aL MAStP ‘gen 
gen 


7 
101” 95 

96% 88 

81 754 Chi & 
91 

96 79 

96 78 

110% 106% 
103-93 

93 

102% 100 

109%% 106 


74 60 Chi Rya ist 5s, 
96 && Chi, 
99% BAK Do ref = 


9 66 77 
&8 00 che es st 35,0608 
105% 102% Chi Un = hie 4%s,A,'63. 


943. 
5 19 Chile Copper’ $ 


Cin G A, '68.. 9 
9914 = Cin os st L r C 4s, "36 Ht 
96 Cin, 
106 102% Cin Us Term 
7 92 CC, pe L pi “4s, ’93. rt) 
D, 1963 soa” 


97 
105 103% 


101% oom a, ret 4u4 


93% 90 


104% 102% Cley Gshort’ L4 
164% 101 Clev > Term 


11114 108% 
109% 105% 


97 
70. 37 Colon Oil 6s, 1938. 
99% 85 Col Fuel & ° 
94% 80 Col Indus col tr 5s, 1934 8 
102% 9 Col & th ref 4 
101% 95% a Gas 


101% 94 
% sae 


97% 9% 


100%3 91 Comen 
106% 105 Comput-Tab- Ree 

10 Comp Azuc 
108% 105% Consol Gas 


102 101 


x. 247% aun Coal Md ref 58,’50 38% 

103. Consum Gas, Chi, 5s,'36. 10a 104% 104 
106% 103% Consum Pwr 5s, 1952 
— — deb 5s, "43 30 


. 53 

105 102 Corn Prod Ree 5s, 1934.105 
9 90 Crown C & 8 6s, 1947... 
~« 70 Crown Wii Pap 6s, 1951. 87 

85 60 Crown Zeller 6s, 1 
Cuba 


$5 50 


70% 45 
80 = 
7 


Do 65 
47 33% Caba North R R Sus, "42 37 
11 5 Cuban Cane Prod 6s, '50 5% 
17 2% — — Saaee 74s, 


w 
™ T% Do’ Tiss 1944. ctfs 
Do 7 1944 


15 os 


106 Cum 
105% 102 Cuyamel Fruit 6s, 


954 DEL & HUD ref 4s, ' 
00 Do cv 5s, 1935..... 


&3 42 Deny & Rio G 
s 8 Dery (D G) fh, 42, cash. 15 
Det Edison 


i2 20 Bice wwe Ths, 
a v 


108 104% Kasi 


105% 104 Eigin. Joliet & 
20 10 Elkhorn Coal . 
101% 101 Ke Gas Lt, N Y¥ 
E+ 84% Erle cons - 
791, 70 


104 
110% San North deb is. 


FAROE FOR 


lel i+] 


os 





86 
89% 85 Cent New Eng ts, 
98', 97 Cent of N a 4. 


5. 
& oo 
49. 


PEERS 


++ | 
- 


9 Cent RR & Bank Co of 


Ga 
114 101% Cent Steel s f 85, 1941 
44% 3114 Certd Prod 5\s,, 
100% hesa, 


Co pea 
10712 104% C & O consol 5s, 


OD: 


iS SSO a 


# 


ee ee [+ el eel eel ed | eet 
~ 
aces te eo eee 
PRR RSE 


FREE 


rr 





1927. 
1a P a 4s, ‘88 90 
cree 8% 


t+t++[ +) 
> RO 


r+ +++ 


++ 


+++ 


~ mean’ 
# 


=. 


<p pciete 96 
i, 95 Columbus Gas Ss, 1932.. 984, 98% 98% 
101 % Columbus Ry P, Lt _. 


195 
101, 97 Comm Credit és, 1934 
1935. 9614 
nv Tr ois. 1949.00 9914 


- FF F 


ee 


“Per os 


+ 
P= 


am 


RS 


are 
F 


1940. 10414 10414 104% 


+ 
~ 
ae 


05% 10 414 
E . 1951. 103% ios 103% 
7 > 1951, stamped. . 03% 103 

& Rio G con 4s, ‘6 91% 8% 91% 
e. 65 


be | 
~ 


= 


> eg: 


ear 


102. Dui & Iron Bre se 
106 ©102% Duquesne Lt ist 44s, er. 108 


mAWWwo no 


N 
Noe 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


101 

ime 

1 
On 


97%, 
95 


40% 
964, 


105, 
ini 


77) 
86ig 


79% 
93% 
72 
106% 
90 
92 
73% 
105 
105 


91 
104 


86% 
9814 
9414 
104 
98%, 


102% 
ct 


106% 
30 
a5 
72 
36 

6% 

105% 


97% 
104% 


sin 


Sao 








Range, 1931. 

High. Low. 

78% 68% Do cv 4s A, 1953.. 70 
781g 68 Do cv 48, B, 1953..... 71% 


101 9814 Erie Penn col tr 4s, 51 100% 
iia 109 Erie & Jersey 6s, 1955. .111% 


98 91 FED LT & TR is, 1942. 964 
97 91% Do 5s, 1942, stamped. 92% 

100 «690 Fed Lt & Trac 6s, B, ' A 
Do 6s, 1942 


103% 97 

95% 89 Federated Metals 7s, ‘39 0 

93 sl Fla Cent a Penin 5s, °43 84% 
Fia E Coast Ry 5s, '74 

105: 103% Fre Elk & M Val 6s,'33 ‘abe 

86 73 GANNETT 6s, 1943..... 73 


91% 83 Gen Amer Inv 5s, 1952. 88 

98% 93% Gen Bakin 

9 65 Gen C 

1041, 101% Gen 

103% 102 Gen 

96 Gen 

95 ss Som Pub Serv 54s, +39... 

74 Gen Thea Eq 6s, 1940... 42 

57% 30 Ga & ~y | 9 cons 5s8,'45 31 
35 Ga Car Nor ist 6s,'34 87 

1024 93% Goodrich (Br) ist Shs. "47 95% 

76 50 D 1945 634 


68% 53 Gould Coupler 6s, 1940.. 55 
113 a Gr Tr Ry of Can 7s, '40.113 
1 4 Do 6s, 1936 ° - 108% 1 
112 iosis Gt a Ry gen 73,4, *36.111 
102 Do 


. 1952. .110 
107 = Do gen 5s, C, 1973... .104 


& 
21 11% Green Bay deb ctfs, B.. 11% 


52 Gulf Stat Steel 5 42. 55% 


90 
92 79% Gulf, Mob & Nor 5s. '50. 79% 


96 88% HAR RY-PT CHES ist 
4s, 1954 -. 96 
53% 38 Hav El Ry cons 5s, "52. 44 
68 40, Hoe (R) & Co 6% A a 44 
83° Houston Oil 5s, 89 


04 
1014 998 Housaton R cons in eat 100% 


51 Hudson Coal 5s, 1962. 57 
102% 98 Hud & M ref 5s, 1957. .100 
795 74 Do adj inc 5s, 1957. 79% 
105 104% Hudson Co G ist 5s,’49.108 
1025, 10% Humbie O & R 5s, °37.. 101% 


10344 101% Do deb 54s, 1932 ....102% 

107 105 ILLINOIS BELL TEL 
Ist ref 5s, A, 1956... 

86 4 it] Central ist 34s, ‘51. 86 

100 Do 4\%s, 1966 


8% 
93% as Do coll trust 4s, 1952. Pd 
93 «= 78 Do ref 48, 1955 “an 
90% 73 Do coll trust 4s, ‘53.. ren 
106 95% Do ref 5s, 1955..... 7 


‘ 
110 106 Do 64%, 1936 .........107% 


93 90% Ili Cent Cair Br 4s, '50. 91 
100 ” I C StL&NO 5s,’51,reg.100 
102% Do ref 5s, 1963 89 
= 100% Ill Steel deb 4is, 1940...104%4 


Ind Limestone 6s, 1941.. 38 
103% 103% Ind Union Ry 5s,A,’65..102% 
96% 91 Inland Stl 44s, B, ‘81... 93% 
$35 Do 4%, A, 1978 - $5i 


10% 9% Interbor Met 44s, °56. 
75% ste Inter R T ist&ref5s,’66. 720 


7 64% Do 5s, 1966, stpd . 72, 
65 50% Do 4s, 1932 .......... 614, 
95 89% Do cv 7s, 1932 .... 93 
100 80% Int Cement 5s, 1945 8314 
81 65 Int Gt Nor Ss, B, °56... 78 
80% 65 Do 5s, C, 1956 ....... 77 
90 77% Do ist 6s, A, 1952 R41, 


65 

93% 65 Int Hydro El! 6s, 1944. _ 
100 «690 Int Match 5s, 1941. 92% 
99% 85 Do 5s, 1947 8. 
$7 bs Inti M M col tr sf 6s, 417 
78 — Paper ref 5s, A,’47. 7 


6s, 1955 49 
72 a% me “Rye Cent Am 5s,’72. 6714 
83) Do 6s, 1941 0 
84 $ Int Te "@ Tel i, "1952 79% 
96 «81 Do 4s, 1939 88% 
90% 71% Do 5s, 1955 i 

75 70 «Inv Equity 5s, A,’47, ww te 


96%, 94 JAMEST'N, F & C 4s,'59 96% 


99% 87 KC, FS & M ref 4s,'36 92% 
107 7 Kan Cy P & L 4s, ‘61.107 
81% 73 K C Southern ist 3s,.’50. 75% 
102% 83 Do ref and imp 5s,’50 89 
98 93% Kan City Term ist 4s,'60 98 
99% 931, Kan Gas & El 4%s, "80. 98% 
7814 62 Keith 6s, 1946 ipso 641, 
684%, 39 Kendall 5%s, 1948, w w. 51% 
ar to ts Kings Co L&P 5s,'37.105%4 
Kings Co Elev 4s, ‘49 ai, 
120 118% Kings Co Lt Ist 6448,"54.119 
103 101 Kresge Found’n 6s, '36.101% 


bee 101% LACK STL Ist 5s, A,'50.103%4 


1014 ———- ‘. > 1934. ...103% 
103% 100 Do 5s, 1953 = 
103%, 100%, Do 5s, 5. 1960 10 
103% 101% L. Erie & West ist5s,’37 tai 
1 100 Do =. 5s, 1941 -- 10014 


Do 5s, 1934 10044 
oz 


5ST 8648 Do 5s, 1974 

107% 103% Leh Vai Har RR 5s,’54 105% 
89%, 83%, Leh V (Pa) cons 4s, 2003 87% 

100%, 96%, Do cons 4%s, 2003 99 

106% 102” Do cons 5s, 2003... 104% 

111 108 Lex & East Ry 5s, 1965.111 

125 120 Liggett & Myers 7s, ‘44.124 


108% 104% Do 5s. 1951 +6 wine <n 
94 Loew's 6s, 1941 1, 
9 98% Long Island gold 4s,'32. 99 
102 1 Do deb 5s, 1 101 
103. 98% Do deb 5s 2337 1 


5% 92 Do ref 4s, 1949 95% 
98 86% Lorillard (ey Co Sus. "37 mo 
102 Do 7s, 1944 oe 
82 ok SR ee 91 
Louisiana & Ark 5s,’69. arg 
108 103% Louls G & E 5s, A,’52..108 
97% 94 Louis & Jeff Bdge 4s,'45 94 
100% 97% Louis & N unified 4s,'40 99%, 
106% 101% Do ref 51 2003 . . 105 
192% 96% Do 4%s, C, 2003..... 98% 
70% 63 L & N St Louis 3s, 1980 7 
111% 109% L & N 8S & N Alads,’63. 110% 
104% 102% L. & N Nash, F&S5s.'37.1044 


100 §=693% MeCRORY STRS 5\¢s,’41 99 
844 6215 McKesson & Rob 514s,’50 69 
40 2144 Manati Sug ist 714s,"42. 21% 
59% 52 Man Ry N Y cons 4s,’90 597, 
1% 73% Manila RRS Las 4s,’39. 767, 
35° Marion Stm Shovel 6s,'47 3614 
92 Market St Ry 75,A,'40.. 941, 
1058 104 Met Ed ist ref 5s.'53 1054 
105° 991E Do digs, 1968 102% 





. EB, 1977.. 97% 
B. 


Net 
High.Low. Last. Ch'ge.Sales. a 


70 

Tu 
100% 
111% 





s 
Po 


1078% 
101 
102% 





102% 
9214 
94% 
10% 
70 





10544 
8215 

119 

101% 


102% 
103% 1 
100 

4 101 

101% 
10014 
9914 


10014 
50 
45 

10544 
86 
99 

103% 1 

108 

123% 


103% 
97%, 
70 

110% 

104% 


985, 
62%% 
21% 
56 
76 
361, 
93% 
105% 


1015, 102 





veo 


mt es 
Pi 
~ 


ts 
ah) Late el A) 


bs w: 
FR RP RF FE 


de oe oh 4 


oo 
PRE ae 


tt et 


Parr 


FaomemmanoRenwr ie 


ue 
ws 
vue 

Nan 


PRPS, 


te 


= 


Fee 





7 
ar Pres 


m! re 
*¥ 


##¥ 






=a 












Friday, June 19, 1931 


THE ANNALIST 


1139 





Bond Transactions—New York Stock Exchange—Continued 


























Range, 1931. Net Wed.'s Range, 1931. Net Wed.'s Range, 1931 Net Wed.'s 
High. Low. .’ — nom. Ch’ 4 Sales.Close. High. Low. High.Low. Last rem ze.Sales.Close High. Low. High.Low. Last. Ch’ge. Salen Ciose. 
90 70 Mead Co 6s, 1945....... me 28 112% 110 OHIO vue S Ts, '46. 111% 110% 110 % 47 84 41 Skelly Oil 5%s, 1939.... 47 43% 484+ % 67 
104% 100% Mich Cent 444s, 1979. “100% 100% 100% —1 3 te 115 110 Do RR ak onde 111 ae 111 1 Ba 103% 102 Smich, A O, 64s, 1933..103 10244103 + 1 22 103% 
Mid of N J 1940. so — 2 * 1 103% Ont - Niag F 5s, °43.1 e: + % 1 94 Solvay Amer 5s, 1942. 7 _ +2 1 be 
103% a —s Stl & Ord 5s,’36. 102% 102% 102 a 81 10 97 94 Ore RR & Nav Co 4s,'46 97 28 9714 + 10 10644 104% So Bell T & T 5s, ‘41. [106% 105% 105% — %& 43 106% 
104 Do ist & ref 5s, 1961.104 103% 103% -— 4% 42 104 98 1% Ore-W RR & Nav 4s,’61 oe 50 96% | 105% 101 30 Col Pr 6s, A, 1947...104 1 42 103 i 13 
104 193 Do gen & ref 5s, 1971.101 1036104 -— 4% 38 104 99% 85 Otis Steel 6s, 1941...... 31 85 97 92 So Pac col 4s, 1949..... 934% 892i oot — # 5 
102% 97 = = v< BR ist ext. 102% 10 . 30% | fl 41s, — -arsene om 92% 90% = + 2” e ss 
cdcaw vas 102% 102% + 1 102 20 PAC COAST Ist 20 —10 14 % 8514 Do +s, 1981......... ie Yes. + 576 
3 Minn & St L ref 4s, '49 3% 3 aes’ 1 es 105% 102% Fac Gas © el Se, 146. 105 Mm .. 7 105 102% 9814 So Pac Ore 4%s, 1977. ..100} 100% . 140 100 
89% 80% Minn, 8S P & 8 Ste M 102 101 ac RR of Mo 5s, '38.101% fe 101% — 6 100 88 So Pac 4s, 1 9, w w.. 93%, 90 934% + 1 103 94% 
1st one, | 1938.... 82 80% 82 + 1% 11 82 10€% 103% rac T & T ist 58, 1937.106 105%,106 + 19 105% 98 95 So Pac R R 4s, 1955. . 91% BT 97e + 83 «8Tlg 
100% 90 Do 6%s, 1931 ........ 95 93 95 +2 6 5 10814 106 Do ref 58, 1952....... 108 107%108 + 8 iit, 105, So Ry 5s, 1994.......... , 10TH 10614 107% + 40 
67 62% Do 5is, 1949, (s7d).. 62 62 62 os 9 ‘ 102144 1014 Pan Am P & T es, 1934. 102% 101% 101% — 43 101% 4 75% Do gen 4s, A, 1956 is *, 2% Tl 79% 
98% 91 Do Sigs, 1978 reese e. OF 94 94 1% 2 = 78 30 Pan Am Pet Cal 6s 2 3 31% + 13 31 113% 100 Do gen 6s, 1956....... 103% 101 ior, + 1% 14 +o 
2 7 Mo Kan & Tx ist 4s, '90 88 875% 87% — 1% 9 87% 89% 67 Para-Pub Corp Sis, ay 7 7914 + 81% 111 80 117% 104% 3 644s, 1956 ee 105 107% + 2% #88 107% 
103% 82% Mo-Kan-Texas 5s, A, '62 93% 91% 93 43 12 i 105 100 Para-Bway 5: 195 err 100% ae +1 16 101% 107% 105% 8 Bell Tel 5s, A, 107% 106% 10744 — % 16 . 
92 77% Do 4s, B, 1962 ....... 80 80% + 2 36 97 74 Para-Fam-La x: + 9% 82 9114 105% 102% Stand OU NJ =, 48. -103% 103% 10.5 + % 2580 103% 
95 69i5 Do adj 5s, 1967 76 «71% 7 443 58 62% 40 Park-Lexington 64s, ‘53 4 rr ri +34 6 100% 96% Stand Oil N ¥ 4%s, 1951 99% 98% Ht4 ee 76 699% 
100 80 Mo Pee RR ref 5s, A, "65 86 82 85% + 2 24 38 5 Parmelee 68, 1944....... 25% 25 25 —1 28 4 68 50 Stevens Hotel 6s, A,’45.!52% 51 Slg+ % 15 . 
99% 764% Do 5s, F, 1977. 8 80% 85 + 3 221 84 89 = Pathe Exchange 7s, '37. 83 80 80 — 2% 35 844 
99 74% Do 5s, G, 1978....... 85 80% 85 43 27 = «84 80 Penn Dixie Cem 41.57 3% St —2 14054 107% 104 TENN C & 1 RR 58,'51.105 105 105 % %8 ss 
99 7644 Do 5s, H, 1980........ 85% 85% + 4% 82 84 102 28% Fenn, Ohio & D 4%s, 7. 100% 100 100 — % 9 100% 99° 88% Tenn C&Ch 6s, B,'44, std se 89 89 Pe a 
101 Do 5¥%s, A. 1949. 73 «(66% 72%+ 44% 350 7 100% 98 RR con 4s,sta,"48.100%4 100% 100% + 1 3 108 1045 Tenn Ei Pr 6s, A, '4 105% 106% + % 97 106% 
15 o gen 4s, 1975...... 61% 56% 61% +4 110 60 101 o7% 00% 100 “ 10 100% | 102 99%, Term Assn st L 4iss, 0. 102 102° 102 + a eae 
95% 76% Do 5s, I oe 81 +'4% 505 85 102% 100 100% + 50 100% 95 91% Do 4s, 1953........... 95 94% + % 9 
88 79 Mob & Birm 4s, ‘45 Hs Ht 8714 + 7 10 A 10734 105 en: 8 106% 91 Texark & F S 5is, '50.. 92 jet Vee a ae 
92 «8 0 4s, 1945, ——_ =" — 2 9914 90% 95% + 1 139 95 88% Texas & Pac 5s, 1977...93 91 93 +2 26 93 
104 102% Mont Cent 5s, 1937..... + 3 105 100 101% + 53 101% 9914 89 De 24, D, 1008.....00- 94% 91 94% 43% 25 93 
109% 10644 Do 6s, 1937 (s 20 i ide 105% ; 1 hr] 102% 1 + 30 103% | 1 84% Tex & Pac 5s, C, 1979.. 92% 91 92% + 65 : 
105% 102% Montana Few 5s, 1943. Bris 105: —~ % 44 105% | 111 ‘s5 109% + 2 | ee 107 100% T&P Mo Pac T 5%s,'64. 101 101 —1 3 
104 98 Do 5s, iP aedesin ae’ 102 102 ‘ 10 98 96% we + 313 96%, 102% 8814 Texas Cop cv 5s, 1944.. 93% 90% 92% + 278 927 
101% 98% Mont ‘Tram & re . 110 109 ee 67 109% 554%, 45 Third Av R ist ref4s,'60 55 - 194 554% 
= ae 00% 100% 100% + % 2 100% 100% OT 100% 100% + 15 2 39% Do adj inc 5s, 1960.... 30% 34 3979 I Fh 669 «38 
83 65 Morris & Co Ist ft —14 1 a 100° 93 ~——«é@Doo Ist 5s, 1937.... 991, 99 _ 16 Ft 
Oe ere 71% 66% 68% + 2% 138 68 8 112 Cc 116 a Soe 103% 101 Tol&Ohio Cen lst 5s, ‘35. 101% 101 101 _ . ow 
86 83% Mor & Essex 3%s, 2000 84% 844, 8416 + 1 51 84 ilo 105 : 109 ‘e 22 100% 100 Tol & Ohio Cen Wn 
99% Mortgage Bond 5s, 1932 sei 2 e 2 99 19% 106 Do 5s, 1947, reg.....- Pa + 107% tors +1 10 sis Oe SE utisassvasca 100 100 — % 1 
109% 102% oa. Fuel Ls 5s, 1947. .10914 109 + &% 1 sid Peoria & East ist 4s,’40 84 — 4 94 88 Tol, St L & Wn 4s, 1950 90 90 1 as 
103% 102 t Un Tel 5s, 1941... .103% 103% 103% : * ao Peoria Pekin Un 5 ‘iat. 103 103% 1034 + % 17 103 106% 104 Trenton Gas & E 5s, 28. 106% 106% 106% + % 1 107% 
92 erray Body 6%s, 1934. 94. 94 94 15 101 9 Pere Marq 41s, 1 + 4% 81 88% 72 #45 Tru Traer Coal 6 45 1445 
105 38 pPo, ist Ss. t Tas6 71008 13 183% + ‘. 26 96 10% 85 Trumbull Steel 6s, os. a 87 a _ 5 
it Wa ‘ 4 1 + & : 
94% 92 NAMM & SONS 6s, 1943 94 94 94 +1 5 se 9 78\4 Pere Marq Ist 4s, 1956.. 78% —4% 30 79% 61 ULSTER & DEL ist con 
95% 91% Nash Chat & St L 4s, '78 95 95 95 — a ws 100 (97 ~=~Philla, Balt & W 4s, 1943. 100 100 100 6 2 “58, 1928 stamped .- , 1% 79% 79% +185 2 
53 a Neceon 5 con gtd 4s. 51 51 48 50% + 3 19 as 103 98% Phila Co 5s, 1967....... -. 102% 102% .. 4 104 76 62 Do ist con 5s,'28,c Me gg 5 68 
» 1942..... + .. 99% 92% Phila EI Co 4s, 1971. + &% 02% : 
102% 98 Nat Dairy Sie 1948. ./101% 99% 101 + 1 386 10% | rpsth 102if Phila. El Pwr digs, 167.105” 104% 104% — 45 10a tl De tet be. a ib ois "ot aby 18 Hay 108% — R is —_ 
25% 11 Nat Radiator 64s, 1947. 14 14 14 es Ss 854, 7212 Phil & Read | C&l 58,73 75 74 Tay + # 0 674% | insuiol” De Se, 19880... 308 = va ; 
4 o — Ry of Mex, 4%, : 83 56 Do 68, 2000.......0000- 63% 60% +1 55 61% 97° 79 Union Of Co of Cal 5s, 
1957, asst .......... aoe 4 ut OM 10. 924% 50 Phillips pet 5 s, 1939.. 61% 58 59 +1 114 59% ck wa ao... 85 85 Sd 8 89 
95 85% Newb'ry (44) 5%s °40.. 88 88 +2 = « 25 21% Philippine Ry 4s, 1937.. 24 22% 24 + 1% 14 110 100% Do 4s, A, 1942........ 103% 103 103 +1 10 
93 — Eng | RR 4s, '45... 30 — & 2 oe 103% 103 Pierce Oli 8s, 1931...... :103 103° 103 ‘> 1 ; 101 9714 Do 5s, C, 1935........ oon 9 991, + % 15 987 
Ty gee 99% 1945... +h 2 i 105% 103% Pillsbury F1 Mills 68,°43.105 1034105 +1 10 105 102 872 Union Pac Ist 48, i947..102 100% 101% + i 38 101% 
111% 108 108 New Ene Tet 1st5s,’52. ily iti iit + = 2 111% 96 ©9114 Pitts & W Va 4 s.C. % +4 S. - 91% —1% 10 | 99% 9614 Do 4s, 1947, reg...... 99% 9914 99 1 
tte seeeee a . 98% 95% PoC & Se E s,D,"45 ‘= » | 98 3i, Do Be 2 
103% 101 Ns ve ib ies: 1960, * Toose 102% 102%... 102% 99 4%s, C, 1977...... 102. 10144102. + % 80 101% oo% = “ De to $e ‘s re HH HH 94% — 3 Ss itd 
94 o Sv 5s, A, 92% 90% 924— % 36 110% 107% Do “ye ae 107% 107% 107% + % 2 108% 113 110 Do ist & ref 5s, 2008. ii 110% 111% + 3 
93% 85 ‘pe ~ B. W0s....... 92 — % 108 Do gen 5s, A, 1970... .109% 108% 109% + 1% 20 102% 99% Do 4%s, 1967......... 102% 101% 102% — 54 4 
93 85 N © Term Ist 4s, ‘53. 89 30 s9 —1 1 105% 105% Pitts, Y & Ash 5s, B,’62.105% 105% 105% + 4% 1 105 100 United Biscuit 6s,'42....104% 104% 1004 + 4% 10 =. 
50, NO, Tex & M 4%, "56 62% 62 62% + 6% 14 95 9014 P Con Coll 5s,’57 90% 90 ns 5 102% 96% United Drugs 5s, 1953...101 ~ 101 +1 97 101 
iy & 63% Do 58, 1956.......... 64 oa 1 108 106% Port Ry, L&P 7%s,A,’46.107 106% 10 — \& 5 62 40 Un Rys of St L 4s, ‘ as 2 * + 5 7 + 
Do 5%s, 1954 ........ 74 % + 5 16 74 92% 86 Port Gen El 4\s, 1 89% % 174 89 75% 62 U S Rubber 5s, 1947 ia 8 64 
oe | ie N ¥ Cent ded 6s, 1935.105 104% 105 Be 43. ~C«s# 79 51 Porto Ric Am Tob 6s,'42 65% 64 65 + 5 16 665% | 101% 94 Utah L & T 5s,A,'44.. “100% oe - 39 «100 
Do 4s, A, 1998..... 4% 93% 94%+ &% 93% 14% ” Postal Tel & Cable 5s,°53 58% 544.55 + 1% 38 56 104-100 Utah P & L 5s, 1944. fs ie 3 ‘igs 4 64 103% 
Do ref tye, 2013. 99% 96% 99% + 1% 66 99 88 Pressed Steel Car 5s,'33 + % 13 84 68 Utilities P & L 5%s,'47.. - 71% 
Do ref Mes 2013, new 98% oer tn + 1% 603 98% 91 a Providence Ter ist 48,'56 91 91 + 1% 1 76% 59 Do 5s, 1959, w W...... —1% 251 62% 
83 4 3 1997. ....... 85% 8444 . 123 84% | 106 10144 Pub Sve E & G 4%, ‘67. 105% 105% 105% — % 15 ‘ 
tot 100 | ee - ES 104% 103% 104 — % 42 104 105% 101% Do 4%s, 1970.......... 10514 105.105. — % 16 104% | 9, on. vanna . 
o deb 4s, 1934....... 101% 101% 101% + he 24 101% 99 ig" REPRE 99% + % 135 99% |, 20% LIA BR 4s,A,'55 oon 95% 95% aoe a 
= 82 “a deb 4s, 1942... oer 99% 99% 994+ % 12 5 Punta Alegre Sug 75,’37 na ® 2 ie "a 8 nega = ~~ rrr [1/4 = 210 78% 
oa om Lk 8 3%, *98 82% 82% 82% — % 13 974 90% | Purity Bakeries 50, 48 931 su- Kh 8S 8% . hv ae ist 
ae Gu nto hte ue a or ae ae et SS . 75 Pure Oll 54s, 1937...... 79% 753 ‘$8 - | « @ we moana 2 2 =_— 
% NYC & StL ist 4s, °37. 991%, 98% 98%-— % 18 33% 14 Do 5%s, 1940.......... 15 ss % 3 42 74% 6 ; ertientes Sug ist 7s,'42 29 29 29 ‘ K 29 
101% 88 o ist 6s, 1932...... 9% 93. 96 +3 151 95 105 tty Va Ry & P 5s, 1934..... 104% 104 104 — i) 27 +e 
107 84% Do ref 5%s. A, 1974.. 88 86 + 1% 10 ' 51 102 ae. see” Roan Co COS... ee ie > 13 100% 
93 SE pianneexs 17% 71% 11%+ 5% 117 175 103% 100 7 oe p-. 97. 1049 ae 101 Ma oe 108% 102 Do ist 5s, A, 1962....106 104 106 +2 39 105 
103% 102, NY Conn lst 4%, ‘53. 102% 102 102% + % 5 102% | 103 100% Da digs, B, tevl. 101 2 % | 100% 97 Va & Southwest 5s, 2003 ff. 2.2 mee 
81% 58% NY Dock 5s, 1938...... 61% 60% $1% + 2% 10 in 98 pontien’s jer 3" 4s, 95 — 1% s * 77 #650 Do ist cons 5s, 1958 5 680 ~(—1 5 
188, Te yh? ist, 48, 1981-- 75 74% “ ee 86% rs my is 88 ae i’ ae aa 
cdsn re s, °41,11 16% 1 + ih Rand 7 , . 
107% 104% Do 5s, B, al ioe 1oie 1b, = | tose 102% soit Rep 1 & 8 5s, 1940..... 9 5 96% + % a 105 100% WABASH R R CO ist 
102. 97%N ¥Y GE 'H & P pur 74° Do 5%, A, 1953...... 75% 75% 75% Ss . Ree 102 100% 101% + % 88 101% 
mon 4s, 1949........... 102 101%101%— % 20 101 65 Revere Cop & Br 6s, 48. 76% 76 6 ¢ : 102% 95 Do 2d 58, 1939 ....... 95 95 95 — 4% 5 ox 
100 100 NY, LE&WD&I ist ext 67 25 Richfield Ol! Cal 68,44. 34 30 30 — 30 31% 89% 55% Do 448, 1978 ......... 62% 55% 61 + 4% 46 60 
5s. Dy wssencaes 100 100 100 ba se 97 90 io Gr Wes 4 . 94 92 4 2 10 bin 9614 56% Do 5s, B, 1976 ....... 67 86-60% + 1% . as 
84 81 NYNH A B 3%s, 1947 81 81 81 — 2 me 107% 105 h G & E 5s, 1948. .106% 106% 106 Bs 96 58 Do 5s, D, 1980 ....... 58 =< 46 «62 
81% 73 Do ayes, ae pee 80% 78% 79% —1 6 107. 105% Do 7s, 1946........... 105 105% 1054%— 4% 4. 102% 60 Do 5%s, 1975... 64 +4 1 ce 
88 83 Do4 i905 iceman baie 861, 85% 85% + % 30... 103% 9914 Do 4%, D, 1977......102% 102% 1024 .. om 79 40 Walworth 6s, A, 1945. 48% 44 44 —1% 6 49 
ST% ee Do = — aiehenbeee 861, 861, 86 s 5 86% 1004 81% RI, Ark & L 1st 4%48,'34 92% 90% 92% — 1 45 1 74% 25 Warner Bros Pic 6s 5 38% 45 +6 405 46 
as” a 4 by ‘, & pate 73 Te 2S 7 i 3 te 37 99 98 99 g 4 rth omer Guin _™ “T0008 aot ait pi 4 % 4 nO 
p hh — RY, L,H&P 5s,’ + f 4 
119 110 Do 6 eee 11214 111 112 + * es 13 1 ors ot h Lead Sis, 41. 95 oa” “a - # 17 tr — <= = BS 7s, ‘41.105 ts ue + 1. 2 
we ceerees + 4 88 St L,I M & 8 Riv & , saesee + 
106 oO cal r 6s, 1940. 10544 105% 10544 + y% 49 B,1 ae diy’ a eypeenaatiaegiien 96% 95% 9654+ % 84 96% seat? ieee neg ? ae. Ani B Bt 192 + & : 
14% 68 NYNH&H Con Ry 4s,'54 73% 124 134+ % 6 73 57 46 StL, Mt & P 5s,'55 50, 50) 2 161 iit ios, “Do lst Se, EE, 1863. 110% 108 10% — % 6 140 
14% 68 Do 4s, 1955, J & J....- 72% 72% 72% —- % 1... 89% 50% St L-San Fr 4s, A, '50.. 67 64% 66% + 1% 167 64% | orb ios* Do ist os, F 1083. + AD eh ee OF es 
3 «68 TO BA BD c.ascccceces 72% 72% 724— % 1 Oe 102° 59 =e eee 76 738% 76 +1% 65 #«2978 107 101% pe jet » = i oon 106% es at bi, 
53. 404 N YO & W ref 4s, 1992. 53 50 53 + 2% 82 54% 86 40 Do 4%, 1978........ 52% 56% + 2% 614 56% oe et ane, et &. & rere eu 05% oo% “‘ 2 es 
44 31% Do gen 4s, 1955... .... — oa ee 101% 97% Do gen 68, 1931....... 100% 99% 100 + % 24 9414 90% West SB ist oo 93% 91% 9314 +'1% 23 93% 
4% IGN ¥ Rys inc 6s, 1965 3 1% 138 = 2 1014 974 Do gen 5s, 1931....... ta a’ oe Bee ee eee, Be BE 92% 80% 92% + 34 3 
107 106 NY Gas 6s,’51.106 106% 106: 1 107 108% 102' st L. P & N W 5s, ‘48. .102% 102 102i a! es OT oats West | ee deb 5s, '44 4-107 06% oct — % 40 106% 
bod N Y Steam ist 6s, 1947.109 109 prs 12 ni 87% 7" . So Wn ist 4s, 1989.76 73% 74 + 3% 13 76% H 4 hw +r pa 4 4s, ‘52. ibe, Mr bs +h 2 77 
105 Do 5s, 1951 ....... = 104% 105 + & 14 a0 78 eS 2d 4s, 1989........ 53 1 g oe% eu We o 5 7. 19 aeseae 14 %e+i1% “+14 865, 
80 7 NY 4 & W ist ref 5s,'37 72% 72 "2 -~ £& 2 1001 aK Do con 48, 1932....... 62% 65% + 3% 123 74% A a, rg 2 ac 5s, +46. 70%, 68% 68%—1% 30 se 
61 48 Do 1949 ....... 48 —2 ae 97% 44% Do ist term 5s, 1952..50 45 50 +5 22 57% | 02 spite _ ‘a o. 1950 100% 98% 100% + 1 22 100% 
105% 101% N Y¥ re gen a aS 1938. 108 ai 104% — % 30 104 93. «6©89~«C St ~Paul & Dul 4s, 1968. 92% 92% 92%— % 2 Sores ont? pe 5s . arr + I 1 : + ™ ; os 
112% 110% Do deb 6s 110% .. 52 110 98% 84% St Paul & Kan ewe” Boe we ‘aes Ca 
1 106 Do ref 6s, 1941...... : 108 + \% 139 106 ns 87 R4 87% + 3% 5 y, .. es Se, 1951 .......++- a 14 A * + %& §& ae 
10042 94 b " Rock 46 = —1 11 9344 98% St : Pals 3 L& M 4s, °33.100% 100% 100%-— 1% 4 110% 100% Do 6s, 1936........ -108% 107% 1 Me 23 
874% 77%N Y¥ we B ist 4%, +3 49 Bs 103%, Do 68, 1933.......-.... 1046, 104% 1045, .. 3 103% 4 Wheel é LE 5s,B,'66. .100% 100% 100% + % 6 
102% 101 Niag Falis Pr ist "32. 101 101% 101% a 4 101% 103 163 Bo S, — RES 103% 103% 103% + 14% 8g 9914 90 Do 448, A, 1966 ..... 97 96% 97 + % 34 re 
103. 101% Do 6s, 1932 inte. '22-108 101 = + % 16... 102 Bat iéacond 101° 1 1 + 4% 15 101% 93% 88 Do con 48, 1949 ...... 90% 9% W%— w& 3 1. 
1 1014 N L & Ont Pwr 5s, °55.10 + %& 1 106 20% 1 8 » ut iM Mont ex 48,'37 99% 99% 99% — 2 : 103° © 85% Wheel Sti 5%s, A, '48.. 88% 86 88% + 2% 9 87% 
98% 91 Niag Share Md 5is,'50 93 3 93 os 9 <4 3 s. FMeM Pac ext 48,40 94% 94% 94% — 1 7 92 75 Do 4%s, 1953 ...... ae Ow a oS 14 es 
46 19 Norf So ist ref 5s, 1961 20 R- 19%+ % 15 mY at Un Dep ref 5s,'72.111% 111 oi hl CUO 4 111 103 102 White Eagie Ol) 5%, 
100% 96% N&W RR ist con 4s,’96.16 100%2+ % 12 < 96 dy A& Aree P 4s, 43 964% 5 oe 36 95 1937, w w, 8 7 days..102% 102% 102% _ .. 27 
105 104 Do imp 6s, 1934....... 104 104 104 i 15 8 Schuleo 614s, A, 1946.... 80 5 46% 31 White Sew Mach 6s, 
100 «697 Do div 4s, 1944........ eo — ¥% 4 99% 54% 23 Sea rd L 4s,’50,st 26 25 206 +1 1 aps J : 1936, ex war 360 «6360 36 6 
102% 1024 N&W New 2 ae 102 102% + % 1 .. 25. 23 #£Do 4s, 1950, stpd, ctfs. 25 23 25 re “a 8% 6% Wickwire Spen Steel ist y 
96 N&WPc & C 4s 1941. rae 98 8, — & 5 99% 8 2 L adj 5s, 2% ™% Mm—-—1 2 3% 7s, 1935, ctfs ....... 6% 6%— 1% 5 sis 
29 Ne Am Cement 6148,'40. 314+ % 4... 20 9 Do ref 4s, 1959........ 1 =o Sf és 233 «412% 11% 6% Do con 7s, 1935, ctfs.. 7 7 *: 7 os 
105 100% No Am Edis 5s, 1957...102% 102% 102% —- % 15 103% 19 Do re ee 2 10 12 +2 £257 13% 53% 42% Wilkes-B & E ist oo oS 44% 43% 4384—1% 7 43 
100 97% No Am Co 5s, 1961..... 994100 + % 96 100 1442 9 Do 6s, A, 1945, ctfs..12 11 12 +42 9 12% | 100% 95'¢ Willys-Overi ist "e. 33. 98 7 —1%# 14 9% 
105 101% No Am Edis 5%s, 1963.104 103% 103 4G 87 103 6 Seabd All Fla 6s, A,’35.. 10% 7 10% + 3 25 10% | 101 88% Wilson & Co ist 65,41. 92 90 92 + 2 19 93 
102% 97 Do 5s, 1969, C..... “erat 100% 101% — 80 101 12 6% Do 6s, B, 1935........ 7 7 Ne 1 59 26 Win R Arms 7\%s,'41, cfs 59 50 59 + 8% 9 55 
108 103 No Ohio Tr & L 6s, '47.107% 107, 107 — a 11% 9 Seabd A L ref 4s," 58.« cfs10 10 10 41 . 23 83. 26% Do 7s, 1941 -:.-- ST) 50) Sd + 4% 9 55 
97 $2 No Fecitie 4s, 1997. . 9544 94% 95 + 21 9% 87%, 63% Shell Un Oil 5s, 0% 70% — 6% 215 70% 97% 92 Win Sal 'S B ist 4s,'60. 97% 97% 97% + 1% I . 
© gen 3s, . 68% 68 i 62 68: Do 5s, 1949, x, = oe 2 67% 70% — 3% 194 7 66% 47 Wis Cent ist gen 48,4954 52 54 +1 4 53% 
Do 3s, 2047, 5 haem 06% 66 «2664+ HH U4Ct;*w 92% 73 Shell P' Se, 52... 85 82 82% + % 108 8&2 
113 ce Do €e ant... 110% 108% 110} i% a8 110% 103% 103 Sierra & 8 F Pr'Se.49.. 108 105% 105 vr % 4 4 108% 97 YOUNG 8 25. St tot on oom 
‘ Se ag as + jerra r 5s," + 104% 101% 97 Do 58, B, 1970........ 97 _ 84 
105% 98% Do 5s, C, 204 00 too 100% .. es lesian Amer 7s, 1941 64 +i" 43° “eau % 98% 97% 97% — % 97 
1 100 Do 47 102 1 1014+1% 35 shi 100 82% as A Con Oil 7s, A,’37 83 87 92% + 5% 128 92% ae 
104 102% No Ry Cal 5s, 1938 ,:104 104 104 + 2 ie 98 Do t he. B, 8 +5% 85 86% Webel, OGIO css, ses0d00ds $35,082,000 
105 102 N Sts Pwr ist 5s, A,’41.104% 103% 103% — 18 103% | 102 100% Bincialr Cru Oi Bigs, "38.102% 102. 102 — 64 102% ~sasa 
107% 105% Do ist 6s, B, 1941... .107% 106% 106% — % 11 106 101. 98 Sinclair Pipe L 5s, '42..101 99% 100% + ¢ oe *. Grand total sales.......... $57,129,000 
Thompson-Starrett Co. $1,745,598 in the fiscal year ended on 100,000 shares of common stock of Gen- lent to a book value for your 160,000 
Net earnings of the Thompson-Star- April 23, 1930. eral Realty and Utilities Corporation to preference shares as of that date of 


rett Company, Inc., and subsidiaries for 
the fiscal year ended on April 23 were 
higher than in the previous year, accord- 
ing to the annual report, which has just 
been issued. The report says that write- 
offs and reserves were set up which de- 
creased the earned surplus of the com- 
pany from an adjusted figu 
715,071 as at April 24, 1930. ¢ to $849,937 
at the end of the present fiscal year. 
Net profit from construction fees and 
other income was $1,785,703 before write- 
offs and reserves, against net income of 


re of $1,-, 


The report says that after the direc- 
tors had made an analysis of the securi- 
ties held by the company and the notes 
and accounts receivable, including securi- 
ties accepted in part payment under con- 
tracts for erecting buildings, a reduction 
of $3,519,046 was made in the aggregate 
value at which they had been carried on 
the books. Of this amount $1,736,521 
was applied against securities, notes ‘and 
accounts which had been regarded as ful- 
ly realizable assets, $1, 412, 500 was cre- 
ated against the company’s holdings of 


adjust the book value to the market 
value and the remaining $370,025 was 
placed in a general reserve. 

The report adds that even after these 
reductions the asset value of the pre- 
ferred stock was larger on April 23 of 
this year than it was at the time of the 
organization of the company. 

“The consolidated balance sheet of 
your corporation and its Canadian sub- 
sidiary,” says the report, “as of Oct. 25, 
1928, the date of its organization, showed 
total net worth of $5,377,916.25, equiva- 


$33.61 per share. The total net worth of 
your corporation after Soaneting the 
amount of $3,519,045. 66 above referred 
to, and after giving effect to the retire- 
ment of the preference stock thereto- 
fore acquired by it, was $5,694,345.96 as 
of April 23 last, equivalent to $42. 26 per 
share for the 134, 736 preference shares 
outstanding after such retirement.” 

Uncompleted work of the company on 
April 23 amounted to $19,710,678, com- 
pared with $33,863,917 as of April 24, 
1930. 
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Transactions on the New York Curb Exchange—Continued 








Range, 1931. 
High. Low. High.Low. Last. 

42 34 Ruberoid Co (4).... - 38% 38% 38% + 3% 

3 1% Ryan Consolidated . in” 1 1% + %&% 
25% 19 Ryerson (Jos) (2).. 19 19 -1 

* ST ANTHONY GOLD. \y ts k— t 

213 olf St Regis Paper (60c):.. 12% 10% 12° +1 

1 % Salt Creek Cons (28¢). =a 4m % % .. 

T 4 Salt Creek Prod (1. red - % 4% 4 Sy 
13 @4, Genet Co .........-. . 8 ™% 8%-— ¥& 
19 17% Schiff (The) Co (2)..... 18 8 18 re 

1 Schulte Un 5c to $1 ee ~ A % 

3% Seaboard Util (S0c)..... 3% 3% 3 ane 
4 Segal L&H (a50c) (e) T%, TH %T% .. 

7 4 Do (aS@c) ........ ™% 6% *T + & 
1 45, Belberting Rubber 8% 814 8% % 

4% 2\ Selected Ind 3 2% 2%-— %& 
71 4214 Do full paid (34). 45 43% 43%+ 1% 
70 8640 Do prior (5 s&s «€ 43 ‘ 

3% 1 Sentry Safety  benteak. 1 1 1 - & 

6 3 Shattuck D — 3 3 Se 
60 36 Shawin War” (2%) 39144 371% 37% + 1% 
42 31 Sheaffer (WA) P (#3)... 34 34 34 + 3 

85% 3% Shenandoah Corp . . & 5 5 — %& 
86 29% Do pf (a3) .. .. 305% 30% 30% .. 

4 Shreveport El D. - * 4 4 +2 
10 19 Schoeneman (J), Inc ... 10 10 10 ae 
91 91 Sierra Pac Elee pf (6).. 91 91 91 + & 

1% 4 Signature Hosiery Co... % a 

8 3 SS Ferrers woe O% 5% 5% 4 % 
12 3% Silica Gel ctfs. 4% 4% 4— 4 
343% 230 Singer Mfg (+15) 40 233 2400 —7 
192 111 Smith (A O) (2). 123 115%122 + 6% 

24 % So Am A Lines ist pf.. 1 2 xs 

2) |} So Am Gold & Plat. 2 a 2h ss 
26% 2 Se Cal Gas pf (1%) 26% 26% 26% .. 
26%, 2 Do A pf (1%) - 261% 26% =«(tw«w«s 

i, 28% So Cal Ed pf, A (4%).. 29% 29 20% 4 
25%, Do pf, B (1%) eeeeee 27% 2% 27% — 

27% 24% Do pf, C (1%)... 26% 26% 26% .. 
24% 19 Se Colorado Pw, A (2) eh 19% 19% + % 

9% 3 Seo Nat Gas “a - - 
23%, 7 So Penn Oil (1) 13% 8 13 4 

7 Southid Royalty (60c) . 4% 4 
122 1130 Southw Bell Tel pf (7). 1228 zak 1° + & 
17 7% Southw Dalry Prod pf 9 % 

6% 2%, Southw Gas Util.. . 3 3 2u iy 

74 \%4 Spanish & Gen rcts % 4% 

37 13 Spiegel May Stern pf... 17% 14 16%, - % 
31% 26 Stand Cap & Seal (2). 26 26 26 2% 

5 5 Stand Dredging cv pi... 5 5 5 rie 

1 % Stand Motors . A My sis 
38% 191g Stand Oll of Ind (2) 24%, 22 2416 + 2 
23' 1 Stand Oli of Ky (1.60) 19 17% *18% + 1 
3 19 — Ol of Neb (2) % 22% 22 + 3% 
62% 35 tand Oil Ohio (%-), 414% 40 +2 
106 100% “Do pf (5 10014 100% 10"" — 24% 
50 30 «Stand Power & Lt (2).. 33 32% 33 3 
Oo 8632 Do B (¢ . 33 : 
101 (97 Pp red) Se 98 98 98 + ¥& 
12 3% Starrett Corp a 4% 3% - % 
oi 0 6 Be a @)......- 1614 15% 16% + 3 
30 25 Stetson (J B) (4) 25% 25% 25% 4 ¢ 

6% 3 Stinnes (Hugo) ee 3 3 3 — 

6 \% Strauss Roth oe % y+ I 
10 34g Strauss (Nathan) 3% 3% 3% sf 
18% 12 Stromberg-Cart 1%). - 12 12 12 = 
28 18% Stutz Motor Car. , 21% 20 21% 4 

4 1 Do war ...... 2% y 

5 og Sunray Oil (b5%) 1% 1% 14%- & 
40in Swift Internat! (3) . 324% 314 31% — 1% 
30 Et Swift & Co (2) os 264% 25% °26 + & 

8 4 Syracuse W Mach, B 4 4 4 ; 
1ky% » TAGGART CORP 6% 6% 64+ % 
61 aad Tampa Electric ({2) ... 39 3844 39 + &% 
1544 3% Technicolor, Inc ... 5% 6 

9 Teck Hughes (60c) . 1% 65 6% lg 
12% 7 Texon Oil & Land (1). 8% 8 8% + | 

3" 2% Thatcher Sec 2% $2 2% + 

15% Thermoid Co cum pf... 15% 15% 15% —25% 
102% 10044 Timk Det Axle pf (7)..100%4 100% 100% 1% 
110 108% Toledo Edis cum pf 7). 110 110 110 - 

8% 3% Trans Air Trans ...... 6 6 6 U 

13% 5% Trans-Luox D LP 8. 6% 5% 6% vA 
2% Tri Cont Corp war .... 4 3% 3% & 
297, 3 Tri Utilities (b20%) .... 8% 3 5 10 

814 Triplex Safety Glass 6 6 6 + & 
16 3% Tubize Chateil, B 5% 5% 5%4-—- % 
12 71g Tung Sol L (1)..... 8% 8% 8% + & 
29% 214% UNGER FIN CORP 28 27% 28 ; 
174 9 Union Nat Gas Can (1). 10% 10 10%+ %& 
2414 13% Union Oil Assoc (2) .... 1% 16% 17% + 1% 

tg Pian Union Tobacco ........ “.-\% 2 ‘ 

7 Unit Carr Fastener ... 4% 4% 4 y 
28% 16 Unit Chem pt pf (3) 18% 17% 18% + 1 
15% 7% Unit Corp war ....... 9% 8% 9+ %& 
32% 32% Unit Eng & Fy (13.20). 32% 32% 32% P 
10% 4% Unit Founders 6 5 5% ly 
11% 7% Unit Gas Corp ™ 5% Ts, + 1% 
94 71% Do pf (7).. = 76% 71% 76 + % 

4% 1 Do warrants .. - 24 2 2% + 
34% 17% Un Lt & Pr, A a) .. 21% 18% 21 +2 
104% 84% Do pf (6). ret 8644 86% — 2% 
69% 47 Do B (1). ... 49% 471% 49%  .. 

7 6 Unit Publle Service... 6 6 6 -_ 

6% 5% Unit Ret Ch pf (3%). 6% 6 64+ \% 
564% 48 Unit Shoe Mach | Oo OD 3H +2 
15 9 U8 Dairy, B.. % % %-— %& 

8% 3%U 8 Elec Pr, w w 4% 4% 4% + & 

2% % Do warrants Vs % 7 ‘s 

8% 3% Do w w (s 7).. 4 4 4 ‘ 

10 4 U 8 Foil Co, B (50c). 54 5%' 5% $ 

3% 1 US& int Sec. wm (1 ee 
60 «31 Do ist pf. Ty: . 34 33% +. 1 

6% 2%4U 8S Lines pf “(). ‘ - 

33 17. U § Radio & Televis. 7% 17% 17% + ¢ 

13% 5% Unit Verde Exten (1)... 6% 5% 6 + 
108 104 Utah Pwr & Lt Las (7)..104. 104 104 — 114 

5 Utility -, Ind. 6% 5 6+ & 

19% 145% Do pf (1%). 15% 15% 15% .. 
14 o = P & Lt (afl. 0214) . & ™% TH— & 
31 © B ctfs (at1.021g).. 22% 21 22%, + 1% 
78 ary, umn Equity pf (5%).... 69% 69% 69%— % 
69% 22% VACUUM (2) . . 39% 31% 38% + 7% 

7 2% Van Camp Packing. 5% «5S 5 — & 

9 3 Do pf ae 6 ™m+ % 

1% Ny Venezuela Petroleum. | % a 

: 5 Vick Fin Corp (40c). 5% 5% 5% 

5 4 WAITT & BOND,B(80c) 4 4 4 - 1% 

= Walgreen Co .... 16% 16% 16% —1 . 

8% Walker (H) (50c).. 4% 5 + & 

2 as Walker Mining .. 1% 1% #%&W% =~... 
52 Weich Grape Juice 40 40 40 ln 

17 West Va Coal & Coke. 1 1 1 \% 
60 6014, W der & Seashore (3) 60%, 60% 6u! 

6 Wil-Low Cafeteria 34 3 
3 1% Woodley Petroleum 2% 2% 2% 

1% y4“Y¥”" OIL & GAS...... y % %-— & 
99% 96% ALABA PWR Me. "67. 9% 983.hoo%, % 
104% 161% Do 5s, 1956 103% 103% 103% : 
104% 101% Do 5s, 968 . 103% 103% 103% ly 
105% 103% Aluminum Co 5s, 1952. 105% 103% 104% +4 & 
101 94 Aluminum Ltd, 5s, 1948 95% 94% 95% ly 
77 _ Agegres 6s, A, 43, s7d 63 ‘ne 
80 = m & Cont 5s, 1943. 80 79% 79% .. 
83 y Com Pwr 6s, 1940.. 66% % 
70% $0 Am Elec Pwr 6s, 1957 65 1 62% 4+ 1% 
100% 97 Am Gas & Elec 5s, 2025 99% 97%- 99% + 1% 
70 = Am Gas & Pwr 5s, 1953. 66% 64% 65 ie 
90 Do 68, 193 87% 84% 87% + 3 
108 101% Am Pr & as 6s. 2016. "104, 102% 10314 + % 
102% 96 Am 4 rey 100 oon : 
98° 70 Am Roll’ Mills be "ois. 76 #70 76 + 2% 
98% 89% Do 4s, 1933 9314 93% 93% \% 
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Range, 1931. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
70 55 Am Seating 6s, 1936.... 61 60 3% 4 
15 434% A iach Gas 6s, B, '45 47% 46 46 — 1% 46 45 
89 GB, IDES... csccece 56 1 64 544% 
75 43 Do 6s, B, 1945, 8 7 d.. 46 45 45 ; 6 44 
104 99% Appalach Pwr 5s, ‘56. :103% 103% 100% + if 49 103% 
102 95% Ark Pwr & Lt 5s, °56..100% 1 100% — 102 100% 
94 84% Asso Elec 4%s, 1953. 894, 89 eee — & 31 89% 
73 63% Asso G & E 44s, "49, c. 68” 644%, 65% — 2 143 69% 
94 84% Asso Elec 4%4s,'53, s 7 d 89 89 89 1 
716% 64 Asso G&E . inv ctfs 68% 67 67 —1\% 43 69% 
T6% Do 5s, inv ctfs,s 7467 63 63 os 4 
80% 68% Do 5s, 1968, 8s 7d..... 72% 69% 72% ‘. 40 
96% 78 Do 5%, 1977.......... 8 78 T9%— & 21 
801, 68% Do 5s, 1950........ 12% 70% 7 & 317 75% 
68% Do 5s, 1950, s 6-7-10 ‘au 70 0% + % 46 
804, 68% Do oes. ee . 13% 70% 73% + 2% 355 15% 
60: 50% Asso Rayon 1950. 54 52 ae 4 ai 
92 7644 Asso Tel vu: 5 C,'44 ‘ 73% 79% + & 97 83 
92% 76% Do 5s. +" 1 37d 79 ae ‘ea 4 .. 
90 84 Asso Tel & T Bigs, A,'55 88: ass + & 109 89 
102 101% Asse Tel Co 5s, A, '65.101 11% 101 — %& 1 
102 99 BALDWIN LOC 5%s,'33.100 % 9%— Y&% 66 
110 610: Bates Valve Bag 6s, ‘42.1 106 —1 1 
107% 10345 Bell Tel of Can 5s,A,'55.107% 1 107 — %& 52 1067 8 
10: Do 5s, B, 1957........ 107 10614 106% + \&% 41 10614 
107% 1034 Do 5s, C, 1960........ 107% 107% 107% + & 2 107 
107% 103% Do 5s, C, '60, 8 7 107% 106} , as 3 
103 1004 Bost & Me R R 6s, '33..102% 102% 102%, -— \% 11 
99% Do 4%s, J-J, 1961..... 96 93% 9544 % 111 95% 
9712 9 Birmingham Elec ,, 68 se 95 95 - ¥ 14 96 
100% 95% Birmingham Gas 59.1 99 we & 8 100 
105% 103 Buffalo Gen Elec ¥% "56. 105% 105% 105% + &% 8 
97% CAN CEM 5y4s, A, “47 974 97% 97% % 1 
107% 103 Can Nat W I SS 5s,’55. 107% 107% 1074 — & 6 
102% 98% Can Nat Ry fe. 1956. - 101% 100% 101 — % 45 100% 
11113 106% Do 7s, 1935........ 10945 109% — 1 25 109% 
87 81 Capital Ad 5s, ‘< wa 84% — 7% 4 
105 101% Carolina P & L 5s, i 104 it an 26 104% 
101 98 95% Caterpillar Tractor S03 9 — % 44 
Cent Ariz L & P 5s, te. 1002 100 —1 18 99% 
10214 Hp, Cent Ill Pub Sv 5s,G,'68. 101% + & 15 101 
9414 915% Do 4%s, F, 1967...... a 75 93 
96% 94% Do Ss, 1951 .......... sh Ht — % 31 95 
104144 99 Central Me 4%s, E, '57. .101 * 401 34 15 
10412 104% Cent Me P 5s, ns ois: . 104% 104% 104% «Cx. 6 
94 Cent Pow 5s, 94 94 2 5 
81 70% Cent Pub Sv Bis, 867) 72 11% 71% .. 11 
96% 92% Cent Pw & Lt 5s. '56.. 93 92% 93 - 52 93% 
81 70 Do 5 BBD occccsce 73 72 72% —1 290 7 
77 Cent Sts El aon. "54(s 7) 61 61 61 1 
71% 58 Do Se 1948 Seen exeme 60 » oe 59% + & 7 59% 
7 58 Do 5\%s, C, 1954....... 61% 6244 % 78 62 
8714 62 Cent States i 62 644% + Y 39 
87 + Cent St rau ‘Si, (s7) &2 61 62 R 2 
95% Chi Pneum Ti "42 85 75 75 —10 15 
73 58% Chi Rys 5s, 1927, i. 58% 58% — 4% 14 58y 
% 90 Chie “is Elee 4s, A,'70 93 92: \y 105 92% 
102% 99 Do 5 . eer 02 101%102 + & 54 102 
77% 65 Cigar Sts Sigs, 1949 69 65 65% — 4% 2 
90 be ae yg St Ry 5%s,'52 81 72 79 14% es 
9 ree 8 84 84 —1 6 83% 
82% 37% Cities y *® 5s, 1950. - 66% 62 664% + 3 468 65 
76 5932 Do 5s, ~y © oscesee 64 61% 6&4 + & 72 63% 
83 63% Cities Serv G ia te, ae 67 65 66) ° 56 66%, 
89 78% Citie: Sv Gas P L 6s, 79 6+ %& 12 
84 Do eee 3% Ti M—1 181 72% 
107 104%, Cleve Iltum 5s, A,'54.10 105 105% Je 2 
105% 103 De Ws. Me ..... 105% 105%, % 1 105% 
107 BO: TR, BE vv csccescd 10514 10: + 5 105% 
109 107 Com’wealth Edi 5s, '43. 108 108 108% |. 18 
116 «114 Do 68, 1943 .......... 105% 105% _ 1% 4 
105% 101 Do 4%, C, 1956....... 05% 10 4 11 
105: Do 4%s, D, 1957...... ios 105 * rth 29 105% 
103% Do 4s, E, 1960 ...... 103 102% 102% — ¢ 40 102% 
43 31% Com’der Larabee ‘41 34 Kr! 34 #441 1 35 
105 102 Con Gas EL Lt & P of 
Balt 44%s, H, 1970....105 105 105 Ye 1 
106 105 Do 5s A Re cameos 105% 105% 105% =O; 5 
108% 107% Do Bi. i _ (eee 1 1 108+ 1 
105% 104 Con E Balt 4%s, *69.105% 105 105% 4 4 
99 97% = Gas Balt 4s, ‘81. 99 A 987, + § 71 98% 
88 62 Cons Gas Util 6s, A, *43 6416 64 + & 48 6512 
105 99% Consumers Me "58.105 —e 104% — & 53 104% 
88: oO% Cont Gas & EI 5s, 84 83 5 456 83% 
73 Cont Securities 5s, . "42 674%; 65% 6544 — 2% 20 65% 
95 B24 a owe Ol 54s, "37. 83% £3 + | 7 
95 at 6 G6 FE on ccees inn ee - 3 
103 100} gue Co Se, 1040 ...... 102% 102 102 — % 28 102 
101% 92 Crucible Stl 5s, "40 (s 7) ok 925 $2% es 4 
101% 92 Do 5s, 1940 ......... 93% 94 + ¥ 29 94% 
100 94% Cudahy Paek 5s, °37.. 35% 94%, 2 28 95 
103% 1004, Do 5s, 1946 .......... 103% 10214 103% + % 3 
98% 97 Cumb C, P & L 4%, '56 98% 98% 985% - & 5 98% 
95 88 DEL ELEC PW 5 "59 91 one 91 -3 11 91% 
104% 100 Det 7 ym ..™ 50. 104} 104% \ 14 104 
107% 105% Do 6s, A, 1947....... 06% 106% 106% =. 27 
30° «10 «Det Int ‘Brage'6 eis, a2 82 SS % —- 3 5 
& $$ Dot, 0m .......... 3 m&% mw g 6 
95 86 Dixie Guif Gas Oigs. A,'37 90 86% 8614 — 1% 23 89% 
105 102% Duke Pwr 4\s, 104 108 104 — 1 104% 
70% Duquesne Gas as, a ft - 28% 25 28% 2 17 26% 
71 51% EAST U INV 5s, A,'54. oat 103 25% 119 59 
104% 10114 Edison Elec Bos ts, "3. 108%, 103% 103 15 103% 
108 «698 6El Paso N G 64s, A, 
ao 3 BAe ee 98 98 1 
107 98 Do 64s, 1938.......... 98 98 98 5 98 
90 79% Elec Pwr & Lt 5s. 2030. 84% 80% 834+ 1% 416 83% 
8014 io Des Oil & R 5%s,'42. 58 56% 5k 4 40 58 
8014 4916 Do 5%s, 1942, 8 7 d.. 56% 56% 56% 5 
98 95 FAIRBKS MORSE 5s,'42 = 95 95% y% 10 95 
15 10% Fed Sugar 6s, 1933..... 10% x 82Y, 9 
90 45% Fed Water Serv 5148,'54. nt 45% + 2 143 67 
88% 84% Firestone T&R 58,42, s 7 87% 8714 a ee 
86 bi Firestone C Mills 5s,'48. 81 80 ‘ 28 81 
88% % Firestone T & R 5s,'42. 87 B66 86% _ 19 
27 iz Fisk Rubber 5%s, 1931.. 15 14 14 1 8 14 
45% Fed Wat 8S 5%s,'54, u . 71 71 71 ‘ 1 
91% 82% Florida Pwr & Lt 5s,'54 88% 85% 86% % 88 86% 
101% 1018 GEN ore 5s, 1932. 101% aoeh 101% 4 ° 3 
10214 101 ft arr 102% 102% + % il 
102 101 SY eee *"jo2ee 102% 102% + %& 2 
102% 101% Do 5s, 1936............ 101% 101% 101% + 1 
95 Gari Pack 6s, 1939. . 88 P 3 88 
94% 84% Gatineau Power 5s, 1956. aS, my R814 1% 134 88% 
934%, 69% eo & B&B ma........ 78 5% 18 78% 
95 69% Do 6s, 1941........... 50 tag 7 10 80 
97 85 Gen Pub Util 6s, 1931.. 87 85 86 —7 5 
88 80 Gen Pub Serv 5s, 1953. 86 83% 83% — 4% 9 85 
53 43 Gen Rayon 6s, A, 1948. 43 43 43 2 12 
100% 98 Gen Refractor 5s, 1933.. 98 98 — 1% 5 
14% 7% Gen Vend 6s, 1937...... 10% 10 10% 4 3 10 
69 33% Gen WWG&E 6s,B,'44 35 33% 304 — % 13 35% 
14% 714 Gen Vend 6s, 1937, 3 7. 9% 9% a 4 
1005, 100% Georgia Car 5s,'52.100% 100% 100 oe 2 
Gen W W G&E 6s,'44, s7 32% 32% 32 ‘ 1 
102% 98% Georgia Power 5s, 1967.. 101% 101% — % 84 101% 
951, 84 Gillette Safe Raz 5s,’40. % 93%-— Y% 121 93% 
93 lidden Co 54s, 1935... 81 8244 % -_ 
82 60 Gobel (A) 6%s, A, 1935. 60% 60 60% — 1% 4 51 
94 91 Godchaux 4192 92 92 —2 1 92 
74 68 G Tremk Gas, tond tov 69 69 ae 5 69 
109% 105% Grand Trunk 1936.1 108 108% — % 3 .. 
106% 1 Gt Pwr Cal *c, "52. 106% 1 106% R 1 
101% 99 Green Mtn Pwr 5s,'48. 101 101 —  & 2 
59 45 Guardian Inv 5s, A,°48. 50 ‘ 1 : 
103 100 Guif Ol! of Penn 5s,'37. 101% 100% 101% + %& 50 101% 
104 100 BO Ge, 29GT 00202 cccece 101% 100% 1 - & 60 100% 
103 +100 Do 5s, .  F Gacsse 100% 100% 100% .. - os 
102% 96 Gulf States Ut 5s,A,'56.101 100% 100% + % 31 101 
94% 94 Do 4%s, B, 1961...... 94 94 : 4 
101% 98 HANNA 6s. 1934. -101 100% 101 1 Y¥ &® 100% 
























Range, 1931 Net 
High. Low Hign.Low. Last. Ch’'ge.Saies.C 
69% 42% Hood Rubber 5%s, 1936. 55 50 55 ' fh 
80%, 50 Do 7s, 1936 64 58 t 
91 74 Houston G Gas 68, A,'43 76 74 i 
92 78% Do 6%s, 1943.... 79% 79% 79 
99% 95 Houston L&P 4s, 'D,'78 99°98 
544% 40 Hygrade Food P 68,A,'49 50% 48 sy 7 - 1% 
54 48 Do 6s, B, 1949 9 49 49 —3 
107 106% Hydra P Niag F 5s, ‘50.107 106% 107 
10544 103% IDAHO POWER 5s,'47..1054% 104% 105 + % 
105 98% Til Pwr & Lt 5%s, B,'54. “102% 101% — — 
94% 861, Do Sigs 1957 ‘ Us, a—- Me 
991, 965% Do 5s, C, 1956. oe 
105 104 Do 6s, A, 1953.... **s0age 10 ‘ 104 os 
100 72% Indep Oil & Gas 6s,'39. 75 74 ly 
= Ty BOO BT Bice scoccerecs 73% T3% 73% o 
6 90 Ind Hydro El 5s, ‘5S,A. 93 9314 — 1% 
1054 104% Ind & Mich El 5s, '55..105 104 05 + of 
106%, 103% Ind & Mich 5s, 1957. 103% 104 — 
ion 103% Do 5s, 1957, s 7 d..... 106% 1067 106% .. 
99% Ind Pwr & Lt 5s, A,'57.104% 103% 104 
70 Inland Pw & Lt 6s,'57,C 70 = - . 
95 77 Insoll Util Inv 6s, 40, B ae Be + & 
95 77 Do 6s, 1940, Bs7d... 82% 82% 82k 
58 28 Intercont Pwr 6s,'48,cv. 31 - —4 
92% 87 Int Pwr Sec 64s, '55, C 88% + $ 
103%, 101% Do 64s, ‘54, B..... "1028 101 101 + 
100%, 89% Do 7s, E, 1957 - 6 9 952 — % 
85 80 Internat! Salt 5s, 1951... 83% 83% 83%+ } 
78%, 68% Intern Sec 5s, 1947. 75% 74 4 ~- 1 
931%, 92% Int Tei 5s, A, '61.... 9314 92 ms 
103% 102% Interst Nat G 6s,'36,xw. rt 103% 103: + 4 
89 79 Interstate Pwr 5s. 1957. 84% 82% 84 + 
84% 81 Do 6s, 1952.... 2 71% 71 
93% 88 Interstate P S 4i%s, 1958 91 % 90 90% o~ if 
79% 74% Inv Co ofAm 5s8,A,'47,xw 7914 77 +1 
79% 7446 Do 5s, A, '47,xw, 87d. 79% 79 195 ee 
96% 9144 lowa-Neb LAP 52,A,'ST. 95% 94 Y 
96% 934, Do 5s, 1961, B. 96 — \% 
8% 2 tows Pub teal 5s, 1957. 98% 38: o8% % 
93 877 Y% 2 town So Ut Del 6s,'50,A 89 7 89 3 
96% 90 Towa Pwr&SLt 418,'58,A 96 954% 95% — \% 
103% 98% JER CENT P&L 5s, '47.103% 102% 102 ¥ 
104% 101. Do 5%s, 1945, A. . 103% 103° 103 
108% 104 KAN GASS&EL 6s, —_ 108% 1 108 + & 
101% 94 Kansas Pwr 5s, ‘47, . 100 97 oo” 2 
931, 90% Kelvinator 6s, °36, x ah 93 «8693 33 - 
101% 98 Kentucky Util H 5s, '61.100% 100% 100% Ww 
100% 97 Kentucky Util 5s, 1969. 100% 100% 100% + %& 
99% 98 Kimberly Clark 5s,'43,A. 98 ‘o 
102% 99 Koppers Gas Coke 5s,'47 100% 19 100 % 
103%, 101% Do 5%s, 1950 . 103% 102% 103% ty 
103% 98% Kresge 5s, 1945 , 102 101 102 + 1 
101% 9944 Do 5s, 1945, ctfs dep. 100% 100% 100% a“ 
101% 99 LACLEDE GAS 5%s,'35.101 100% 100%— % 
9 82 Larutan Gas 6's, ‘35. . 
106% 100% Lehigh Pwr Sec "65, 2026. 103% 102% 103% + 2% 
96% 91 Lexington Util 5s, ‘52.. 96% 96% 96 ly 
96% 90% Libby, McNeill & L 5s, 42 93: 92% 93 ae 
106% 10214 Long Island Lt 6s,'45...106 03% 103% — 2% 
100% 96 Lene Star Gas 5s, 1942.. + 1% 
103 96% Louisiana P & L 5s,'57.102 101% 102 vA 
57 50 McCORD RAD és, 1943. 50 50 SO ee 
57 50 Do 6s, 1943, s 7 d... 51 51 51 ° 
106 102 Mass Gas 5s, 1946....105 104% 104 a 
102% 97% Do 5s, 1955..........101% 100% 1014 —  % 
95% 9444 Met Ed 4s, 1971 > oe 94 Hh M 
964%, 92 Mass Util 5s, 1949, A... 96 + 1% 
1041, 101% Mem Pwr & Lt 5s,'48,A.104 1038 103 103% — % 
54 44 Mid StatesPete 6148,'45,A b+ : 
944, 94 Mich As T 5s, A, — . 
100%, 98% Mid West Util 5s, ‘3 ac 100% 10 0%, Yy 
991, ed Do 1933 scenees 96, 1 
97% 92 Do 1934 Nie. 36” 1% 
97%, 92 Do 5s, 1935 .-. 95% 93 934, 1% 
95 895, Minn Gas Lt 4s, “1950. . 94% 93 Hs & 
98 91% Minn Pow Lt is, 1978. po - % 
98% 931g Do 5s, 1957 36% 36 yy 
106% 94 Miss Riv F C 6s, 1944. oe 338 9574 — ¥ 
9844 90 Do €s, 1944, ex war. e- 
10514 102% Miss Riv Pow se. 1951. 1b 104%, 105 + % 
101 98144 Mononga W P S,'53,B. 98 98%, — 1% 
105% 102 Montr’l H&P. e A, *S1. “Tos 105 10514 + & 
106 102% # Do 5s, B, 1970 105% — % 
— 101% NARRAG CO 5s, A, ‘57.103 102% 103 
77 65% Nat’l El Pow 5s, 1978... 69% 654% 66% — 3% 
70 48 Nat Food 6s, 1944...... 59 59 59% — 1 
107% 100% Nat P Lt 6s, 2026, A...103% 101% 103 + 1 
9 84 Do 5s, 2030, B . 88 84 87% 4+ 1% 
73 66% Nat Pub Sve 5s, 1978. 68 66 663, — 1% 
99%, 97% Nat'l Steel 5s, 1956 .9 98% 98 
9912 96% Nati Tea 5s, 1935. - 99% 98 98 M 
11144 108° Neb Power, A, 68, 2022. .110% 110% 110% + % 
57 Neisner Bros 6s, 1948. 60 «(57 57 5 
103% 102% Neb Power 4145, 1981... 103% a ’ - 
93% Nevada Cal El 5s, 1956. 8914 88 — %& 
Qs 845 New Eng G & E 5s, 1947 ou gag 1 
94 83 Do 5s, 1950 ° 91 92 -1 
94 83 Do s 7 90% . 
95 88% Do 5s, 1948........... 312 9214 92% -— % 
94% 87 New Eng Pow 5s, ‘54. 88% 8714 88 
8814, 78 Do 5s, 1948 8042 79% 79 vA 
95% 91% New Ori P S 4%s, 1935. 95% 95 95 
&2 76 NY&For Inv 5%%8,A,'48,A 7 7 +1 
1 93% N ¥ Pow & Lt 4is, ‘et 100 2% 33% % 
10814 10514 Niag Falls Pw 6s, 1950.106 % 
104% 99° Nor Ind P 8 5s, ‘69, D.104 103% 1 y 
105 99% Do 5s, 1966, C........ 103 - 038 % 
99 90% Do 4%s, 1970, E...... 98 9s — & 
75 61 Nor Cont Ut 5%s, A, '48 61 ai 61)" * 
105 98% Nor Ohio P & I 54s, "51.105 104 re ‘ 
102 a Nor Ohio T & L 5s, '56.101 101 101% 
104 101% Nor St Pow 6%, gn, . 103 - 103%... 
103% 99, Do Sigs, 1946 . +» 103 103 + % 
9914 Do 4s, 1961 991% 198 9%— & 
114 104% Nor Texas Util 78, "35. 107 107 107 —2 
100 «= 95 Do 7s, 1935, ex war... 97% 97 97 oe 
104% 99 OHIO EDISON 5s, 1960.1041% 103% 103% % 
101% 96 Ohio Pow 4%, D, ‘56...101% 100% 100% LA 
105% 101 Do Se, B, 1952........ 104% 104 104 — 14% 
104° 101% Do 5s, 1954, D 104° 104 104 
104% 100 Okla Gas & El 5s, 1950. 108% — 104 + %&% 
67 55 Osgood -Co 6s, 1938 55 
106% 104% PAC GAS & E 5i48,C,’52.106% 106% 106% + % 
113% 109% Do 6s, B, 1941........1 113% 113% 4- 
10214 964, Do 44s, 1957..........101% 101 101% - 
102 7 Do 4%s, F, 1960.. - 101% 101% 1015 + 
75% 67 Pac Inv 5s, A, ‘48, x w.. 67% 671 67% 4 
100° 95% Pac Pow & Lt 5s, 1955.. 99 98 98 % 
99 99 Pac Public Serv 5s, 193699 98 99 a 
86% 56 Pacific West Oil 6s, ‘43 60 57 58 % 
90 67 Park & Tilford 6s, 1936. 70 70 70 15 
98 92% Penn Cent L & P 4%48,'17 97% 97 97%-—. |% 
95% 94 Penn Elec 4s, F, 1971. 95 o4 ot 1% 
105 102% Penn-Ohio P&L 5 54. 1045 104 101 “= 
104 97% Penn-Ohio Ed 5%s,B,'59.101% 1 1014 % 
104% 100% Do 6s, 1950, ex war...104 103% 103% - 1% 
1055% 102 Fone Pow & Lt 5s,B,'52.104% 104% 104 
98144 964%, Do 4s, 1981 (cash).... 98% 98% 98 
105 102 Do 5s, D, 1953....... 104% 1045, 104 
98% 96144 Do 4s, 1981.......... 98% 97% 986% 4 
1035, 95% Penn Teil 5s, C, 1960... .103% 1 103 + 
100 97% Penn Wat & P 4%s,B,'68.100 100 100 
74 30 Peoples Lt & Pow 5s,’79 51 30 51 
105 105% Phila Elec 5s, 1960..... 10 10: 
107% 105% Phila Elec Pow Sis, '72.107% 1 1 
8 60 Phila Rapid Trans 6s,'62 70 70 70 
105 101% Phila Sub G & E 4%%s,'57.105 105 105 
93 80 Piedmont No Ry 5s8,A,'54 80 80 80 
RR 71 Piedmont Elec A,'60 83% 82 82%, 
99 88 Pittsburgh Coal 6s, 1949 88 88 88 
102%, 94% Pittsburgh Steel 6s, 1948 95 95 95 























Wed.’s 
lose. 
31 

13 64 

5 75% 
16 78 
44 98% 
39 Wy 


Ney 


105% 


87 102% 
Dea 
51 97% 
104% 


40 103% 
167 84 
34 
87% 
96 
3 «74 
6 92% 
12 8&3 


34 90% 
11 71% 


2 94% 
16 98% 
7 95% 


31 103 
31 103 


100% 


89 103 


72 102 


104% 
101%4 
94 


100} 
32 9642 
49 94 
43 94% 
96%, 
96 


23 91 
104% 


% 102%, 
67 


92% 
914 
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Transactions on the New York Curb Exchange—Continued 


Bouse 30 a. 
High. High.Low. 
loot | —~y -- MUNIC 5s,'53.1) 100 
1 5 _, 10144 101 
paneig rte We: "52. 67 65 
$8 Denmark Mtg Bk 5s.'72.100% 100 
Ti Rare ERCOLE MAR oye. 3 
dd Inv Mtg 1s, 
El 6%, 165. x ~ 6 
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Wed.’s 


Net Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. Last. Ch’ge.Sales.Ciose. 


100% + % 
101 
65 
100% + 
71% + 
73 
69% 


Range, 1931. Net Wed.’s 
ich, Low. High.Low. Last. Ch’ge.Sales.Close. 
; 20 99 


104 8 x se, E, 1000.194, 1 ee + 1% 
96 961 me ic 80 ’ 15 ee 
90 rower 5B < Ye at a +4 é' . 60. 117 100 
100 M .. - 


108 134 - 
Fob Se Serv. Ni HY ST. 101 101% 101% — 
Tt 101% 100% 1 $ 
Pub or Ne “ae + 
Do 4%. 1 97 + 
Pub Serv, N. 1 ee 
94% Pub Sv, No rihaige, E, "80 98 -- % 
Hoy HE pa Sal = 
Do 5s, C, 99 — ¥ 
ay 94 Do 4%, p 1950 ie 


101% QUEENS G&E 5%s,A,"52.103% 103% 1034 — % 


Range, 1931. 
High. Low. 


Bao 


‘is 
1% 


FINL’D IND BK 7s, 
72 G 


os 
ERM CON MUN Ta, t 18% 
Ss, 1947 


3 
Su alSo Be 
‘QAk Bg 


Guant & W ER 6s 


- 
fae 


105 
HAMBURG EL 7s, 1935. 
Ham E S2Un Ry 5%4s,'38 1 73 
Credit 64s, 49. 70% 
7s, 1939... 
Hung Ital Bk 7s, AC, 63 80 
"52 80% 
42.. 67 63 
, "63. 66 


& 
- 


+ wes 
‘ Eee: 


SyBPys 
Eke 


3 B33 
. ' ! . 
ar 
eee 
33338 33 
wBB8Fx 


Beate: gees 
#5 2 


ISARCO HYDRO 7s, 
Isotta Fraschini 7s, ” 


Esssescece 
HG 

wey 

age 


Pettitt: 
Ssgeseese 
Foopel ES 
SSQelssEssee gen sese 
POOPE Peau 


E 
5 
| 
=| 
* 
¢ 
g 
8 


FLD M & 8 7«.'41 78% 
lams M&S 7s,'41, xw... 77 
laranhao State 7s, ° 
edellin 7s, E, 1 
elbourne Elec 


= 
CUrmnnalOhs oBNeySSOBuS Suite 


ao 
SSSs2sVsS 


x 


+lt++ 


ren SF 


935 
Eo acteone 
Bi Rac “44. 
72 VANADIUM 5s, 1941... 
45 Van Camp Pack 60, 
6s, 1935. 62 57% 61% + 
102% Va Elec & Pr Se, 1955,A-104% 104% 1045 
Va Pub Serv 5\s. A 96% 9 = 
44 Dod 92 


~ 
. 
we 


~ 


16 


~ 
al 
~~ 
2 
a 
rm Won 


es 

gageaa 8 gee aggus Baz 
F 
of 


PTt4774 





tt Ba 
51% a 
™ 48 


iy & 


& 
Pe 


le] reel 


o2” 
87% 88 


| dl dh mal 
33S 
dl al mal 
S823 


WALDORF AST . 
Ward Baking 6s. 
Warren Bros 6s, 
ae News Del m 1944. ‘2 
‘est Penn 5s, 2030 86 


38. + 
* 300% 103% 102% 


38% 2 
86 8686 


32 


Mae’ : Z mae.s 


5 
BR ww So08R- Bast Hoa BoVSNs 


| 
om 
_e@ 


z 
e 


we 


++$et+4) +] | 
_- 
* Sar 
— 


s 
- 
7) 
bd es +4 oe | 
SeSSrHaneO8 SaSrR. 


- 
hana 


103% 101% 


=scOZz 
LSRSBSAS 83 
“RE 


BONDS. 
17% 77% + 6% 
7 76 16 ee 
; wh ie ra +4 
4% 55 + 
80 os 
68%, 70% + 
5% 1 +4 
a 
42 
23% 17 
6 
- 31 
he a . 
50: on 5 


Pystiené (Ore.) General Electric Co. $7,500,- 
| & notes, due Jan. 1, price 
‘ e 


4.50%, offered June i Harris, 
Co.; H. M. Byllesby & Co., 

: 1%, National o's Co; Halsey, Stu- 

art & Co., Inc. H. Rollins & Sons; 
WwW. C. Langley & . *, Albert E. Peirce 
& Co. ew York, and Continental 
Illinois Co., 


Inc., Chicago 
- N. ‘a Borough mg $4 ‘ s and 
due June 1, ield to 


FOREIGN 
BADEN 7s, 1951. 
Do (s 


Sgersugusssscs 


2388 


Do 7s, 1946, x Ww. 


TERNI SOC 6s, A, '53 TT% 7 

Tietz (L.) Ts, '46, x w. 92 Hs 

UNIT EL SVC 7s, ae roe 7 79% 12 

75% Unit Elec Serv 7s, '56.. of Gh ie ae 
Unit Ind Corp 6%, ’4i.. 6% 68% — 5% 16 73% 
Dividend rates in dollars bazé2@ on last quarterly or 

payment. *Ex dividend. +Partly extra. {Plus 4% ‘n stock, “ares 
able in “- or stock. bPayable in stock. e¢Adjustment dividend. 
{P’ gPlus 6% in stock. or 1% in stock. jPius 


kPlus 10% in stock. in stock. Pi 8 
in stock. pPaid last year—no regular rate. a 


lL +++ 
B8asss 
SARITA 


| 
: a 
Rae es Fd 


* 338 
ae 3 


gaucs VAL COL Fs "48 45 
Cent Bk Germ & 


"51 74 
Cate Mtg Bk 6s, 95% 


1931" 
— Ag pe Bk 78,'46 2 


56 Do 7s, 1 
87% w* Commerz & P Bk a 
107 = Oub Tel tstaret A. a 1h 
50% Cuban Tobacco 5s, 1944. 


RwokuSSwoKoSssSBns 


Shee 





- 
“oa w& 


104% 98% TENN EL PW 5s, 7... 
46% Tex Gas Util 4s,'45, c. 








Blodget, Inc.; E. H. Rollins & Sons, Inc., 
— Theat = 
ee. eatre ( & R. Realty Co.) $110,- 
000 Is das f 6s, due Dec. 1, 1931" 1996, 
price i yield 6%, offered June 5. Mer- 
cantile Securities Corp., Dallas. 
Washington Gas and Electric Co. $250,000 
— a Ist g 5% series of 1955, due 
Nov. 1955, offered June 6. Harris Trust 
and Pe. 4 Bank; A. C. Allyn & Co., 
Inc., Chicago. 
Wicomico Saunt. Md., $110,000 —s fhe. 
due July 1, 1944-1946, and 000 c 
scrip retiring 4%s, due July i, 1932. 1938 
vield 2.50% to 3.80%, offered June 6. Union 
Trust Co. of Baltimore. 


STOCKS 


Indianapolis Power and Light Co. $1,000,000 
6% cum pf J A J O, par $100, price $100, 
yield 6%, offered hail. 1931. Utilities 
Power and Light Securities Co.. In- 
dianapolis. 

New-Day Trust Shares, each unit Series A 
consists of 100 shares of common stock in 
various amounts of 30 corporations, ma- 
turity 1961, offered June 6. New-Day 
Depositor Corp., New York. 

Sodamat Corporation 20,000 shares common, 
no par, price $17.50, each subscription car- 

*. ries certificate for 100% of initial purchase 
on or before Jan. 1, 1932, offered June 12. 

7) Stickney & Co., Inc., New York. 


Current Security Offerings 


BONDS 410s, J & D 15, due June 15, 1936-19765, 
fan, 3.50% to * ay June i7. Strana- 
Batavia Y., $37,000 (being unsold por- an, Harris & Co., Inc.; B. J. Van Ingen 
tion of total issue of $75,000) coup or reg Co., New York. 
street impvt 3.80s, due June 1,1937-1941, sicanba County, Wis., ,000 coup met- 
jeld 3.50% to 3.60%, offered June 13. Geo. sopolites sewage 44s, due May 1, 1942- 
Gibbons & Co., Inc., New York. 1, yield 3.65% to 3.70%, offered June 13. 4 1932-1960, 
Buffalo, N.. Y., ity of, $500,000 coup or Harris Trust and Savings Bank; First De- 4. , offered June 17. J. Rippel & 
reg school, water and roa 1 444s troit Co., Inc.; Ames, Emerich & Co., Co., Newark. 
due Oct. 1 and Dec. 1, yield Catcage, and First Wisconsin Co., Mil- St. Joseph Count Indiana, $350,000 coup 
poor relief 3s, ue May 15 and Nov. 15, 
price 100.68 and 100.69, yield 2.25% 


3.10% to 3.25%, offered fw. “i Schaum- wau 
burg, Rebhann & Osborne, New York. Milwaukee, Wis., City $3,540 hs. 
Salifornia, State of, $4,000,000 .« (Vet- J , due July 1, 1932- ‘ost yield 2% t and 2.50%, offered June 13. arris Trust 
1935- 3.60%, offered June 15. Continental Th and Savings Bank, Cotcane, 
nois Co., Inc.; First Union Trust a Saanich District, Canada, 
Savings Bank; Lawrence Stern Co., 
Inc., Chicago; Harris, Forbes & Co 
Chatham Phenix Corp., New York, and 
Mercantile-Commerce Co., St. uis. 
Muskegon, Mich., $165,000 coup welfare re- 
lief s, due 1933-1934, price 101.45 and 
100.71 and yield 2.50% and 3%, offered 
June 6. Harris Trust and Savings Bank, 


erans Welfare) F & A, due Fe 
ieee, rice 103.716 to 106.530. yield 2.90% 

offered June 15. The re 
City Co.; Harris, Forbes & 
Schaumbu Rebhann & Osborne, New 
York; Continental Mlinois Co., Inc.; First 
Union Trust and Savings 


Bank, Chicago; 
Weeden & Co., Inc., San Francisco, and 
William R. Staats Co., St. Louis. 
Calvert County, pe $345,000 school and 
road 4 & due June 1, 1932-1947, Chicago. 
yield 3.25% to ret offered June 12. New York Central Equipment Trust of 
Strother, prage en Co.; Mackubin, 1930 $3,094,000 44% eq tr g ctfs, &N 
——- & ‘o.; Maryland Trust Co., 15, due May 15, 
more. 


1932-1945, yield 2% to 
3.95%, offered June 11. Ha y, Stuart 
Cap de la Madeleine bec, $113,000 impvt & Co., 
5s, due Feb. 1, 1933-1 1, price 100, offered 


Inc., New York. 
New York, New Haven & Hartford Rail- 
June 13. A. Ames & Co., Toronto. road Co. 
Katz as (Marilyn Realty Co.), Kan- 


"$2,595,000 4%% eq tr ee, 4 J. 
due July 1, 1932-1946, yield 2.25% t 
sas ist leasehold sf gz 6s, 
due June 1, 1941, price 100, yield 6%, of- 


offered June 16. First National Pm 
Salomon Brothers & Hutzler, New Touk. 
fered June 15. Stern Bros. & Co., Kansas 
itv due July 1, 


: Newburgh, N. Y., City of, 3.60s, 
Kingston, N. Y., $150,000 coup street and offered June 17. 
1, 1934-1943, 


C., $93,000 

impvt 5s, due April 30, 1951 ” price 103.86, 

yield 4.70%, offered June 13. A. E. Ames 
Co., Toronto. 

Saivation Army $225,000 Ist ser g 5%s, due 
om 15, 1938-1942, price 100, yield 5.50%, 
offered June 10. Dean, Witter & Co.. 
Los Angeles. 

Southern Interior Light and Power, Ltd., 

. $125,000 ist 10-yr g 5s, J & D, due 

1941, price 96, offered June 13. 
Royal Financial Corp., Ltd., a. 

— . N. City of. $3,480,000 co 
sie ‘and be, i & J 15, due | % 

ise 532° “i971. yield 1.75% to 3. 
June 15. Geo. B. Gibbons rats oo. = 
Roosevelt & Son; Stone & Webster an 


Federal Water Service Corp. 


The Federal Water Service Co 
tion, a subsidiary of the Tri-Utilities 


equivalent to $3.23 per share outstanding 
in the hands of the public on April 30, 
1931; of this amount $2.62 per share was 
available for distribution to Class A 


1932-1952, yield 2 to 3.60%. 
sewer impvt 4s, due June 


Emanuel & Co., New 
yield 2.90% to 3. om, offered one 6. Roose- 
velt & Son; Geo. B. Gibbons & Co., Inc., 
New York. 

Lake Chasiee a0 aster and Terminal Dis- 
tricts, La., see post J&D 
15, due pi 15, 1956, yie' ld 4% to 
4.75%, offered June 6. Interstate Trust 

Ban New Orleans 
"$83,000 coup or ree 4.10s, 
J D, due June 1, 1932- a. vield 3.25%% 
to 4%, offered June B. Gibbons 
& Co., Inc., New York. 

Le , State of, $15,000 highway gz 4%s, 
M & N, due May 1, 1935-1956, yield 3.60% 
to 4.40%, offered June 16. Harris, Forbes 

& Co.: Lehman Brothers; the National 

City CGo.; Chase Securities C 

& Webster and Blodget, Inc.; 

National Old Colony Corp.; E 
& Sons. Inc.; Kean, Taylor & Co.; 

Best & Co. ; Kountze Brothers; Eldredge 

& Co.; Ames, Emerich & Co., Inc. ; Chem- 

ical Securities Corp.; L. F. Rothschild & 

R. W. Pressprich & Co.; Stranahan, 

Harris & Co., ine. ; H. L. Allen & Co.: 

Darby & Co.; Schaumburg, Rebhann & 

Qeborne. New York; Continental [Illinois 

Lawrence Stern Inc., 


jae Welle Dickey =. , Milwau- 
& Co. 


Kansas City. 


Brothers 
kee; ioe $40.600" 


Mamaroneck, N. Y.. Tower of, 


Niles Center, Ill., $93,000 street impvt spe- 
cial assessment 6s, due Dec. 31, 1932-1940, 
price 100, yield 6%. offered June 16. Gat- 
zert & Co., Inc., Chicago. 

Northeastern Utility paeogiates $800,000 
l-vr 5% coll tr notes, J & due June 1, 
1932, price . yield Eng ‘offered June 
12. Stone & ebster and Blodget, Inc., 

ew York; L. Putnam & Co., Inc., 
Boston. 

Northern States Power Co. (Minnesota) 
$10,000.000 additional refunding g 4%s, A 
& O, due April 1, 1961, price 98%, yield 
4.59%. offered s.une 16. Harris, Forbes & 
Co.; H. M. Byllesby & Co., Inc.; W. C. 
Langley & Co.; uy Company of 
New York: A. C. Allvn & Co., Inc.; 
Henry Schroder Banking Corp., 


York, 
Norwalk, Conn.. City of, $390,000 sewer 5s 
due June 15, 1933-1971, 
' . offered June 11. 
& Co.; Darby & Co., New 


Yor! 

Pawtucket, R. I., City of, $540,000 bridge, 
park, sewer and be funding Py due 
June 1, 1932-1959. yield 2.25% to 4. . of- 
fered June 16. First National Old Colony 
Corp.; Stone & Webster and Blodget, 
Inc., "New York; Industrial Trust Co., 
Providence. 

Pittsburgh, Pa., City of. sirs.eee 4%s np 
4s. due ‘April 1. 1932-194 
1932-1947, yield i oy . 

June 11. E. H. Rollins & Sons, New York. 


New 


Corporation, reports that consolidated 
gross revenues including other income, 
amounted to $17,380,922.91 for the year 
ended April 30, 1931, as compared with 
$16,516,191.88 for the i twelve 
months, an increase of $864,731.03 or 
5.23 per cent. Operating expenses, 
maintenance, reserve for retirements 
and re lacements, and general taxes to- 
taled $7,781,695.69, as against $7,294,- 
644.62, an increase of $487,051.07 or 6.67 

r cent. Gross corporate income of 
$9 599,227.29 was $377,679.96, or 4.09 
per cent larger than for the preceding 
year. After interest, dividends on pre- 
ferred stock and other charges of sub- 
sidiaries, and after interest and other 
charges of the Federal Water Service 
Corporation and provision for Federal 
income tax, net income was $2,797,117.30, 
as compared with $3,252,966.18 for the 
year ended April 30, 1930. 

After deducting Federal Water Ser- 
vice preferred stock diivdends, totaling 
$982,032.36, there. remaine:! a balance of 
$1,815,084.94 available for Class A and 
Class B dividends. This balance was 


stock, and the remainder to Class B 
stock. All of the B stock is owned by 
the Tri-Utilities Corporation. The Class 
A dividend rate is $2.40 per share paid 
in quarterly amounts to 60c a share. 


Associated Telephone Ut tilities Co. 


Consolidated gross earnings of the As- 
sociated Telephone Utilities Company 
and subsidiaries for the twelve months 
ended March 31, 1931 (including earn- 
ings of subsidiaries from dates of 
acquisition only) were $16,072,633, com- 
pared with $11,265,574 for the similar 

riod in 1930, President Marshall F. 

ampsell has announced. 

Consolidated net earnings, after oper- 
ating expenses and taxes, were $7,262,- 
917, compared with $5,135,690 in 1930. 
Net income, after all charges but before 
depreciation, was $2,739,923, compared 
with $2,186,661. 

Gross earnings of all companies 
owned on March 31, 1931, increased more 
than $27,000 oe the twelve months’ 
period to a total of $17,641,294. 
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Banking Statistics—Brokers’ Loans—Gold Movement 









































































































































Debits to Individual Accounts by Banks | Statement of New York City Member Statement of Member Banks 
. : i PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres Banks PORTING MEMBER BANKS IN LEADING CITIES 
(Thousands) (Millions cf Dollars.) an (Millions) 
June 17, June 10, June 18, | pe vg sey : ae ol 11. 
No. of _————Week Endea————, | Loans: 1931: 1931.’ 1930. - M981 ABBE 1980. 1981 Dat. 1980. 
Federal Reserve Centres June10, June3, June ll, | On securities ...........02..--.000+ $2,797 $2,876 $3,726 me : : 
District. Included. 1931. 1931 1930. pt li rte es a Bae Rte K 2'184 2.404 | On securities 9, 701 $6,867 $8,557 $736 $759 $918 
eg eee ia Srooees «oases: «20880 | Total .................... a @m ai | tae Tei FLTS Hise FSO Fee Fez 
—New York ....... 730, 543, IE. GR ok ce taauvaae ,006 ,060 130 Total "$14,641 $14,730 $16,966 $1,301 $1,328 $1,522 
ee ee ae 466,115 490,747 525,565 oan... EET * - * Investments . . . * . . 
4—Cleveland - 2 517,863 585,192 705,840 United States Govt. securities...... $1,491 $1,553 $1,074 | U. S. Gov. secur. $4,019 $3,989 $2,776 $353 $352 $168 
| Sr > eee bry rte oer OS BREE 1,097 1,143 927 | Other securities. 3,792 3,818 3,140 257 
ME oka 5t6a , A Y ——— eee en Total ..... $0,811 — $7,807 $5,917 ~ $610 $607 ~ $397 
ROOD sc... 1,084, 1,323, 1,445,257 | Total investments ................ —— TS 
i ~ ~Soee 3 6 Spa's «| baaaas dena Total investments $2,588 $2,696 $2,001 | Tot. loans & inv.$22,452 $22,581 $22,682 $1,911 $1,935 $1,918 
12 Mines: DN aurcacase 17 147,772 173,817 178,306 | Loans and investments—Total....... $7,504 $7,756 $8,131 Res. with Tee Si i eet 
wee OO Bee es tee ex soos aro | CRASTR'S anes. Siggy suguo su.ggy sage sie stag 
—DaHas ........... , ’ Reserve —_ Federal Reserve Ban 7 sh in vau 13 
12—San Francisco. . mi 578,629 634,578 eee © Cee Oe ee ncnccacesesee $847 45 47 Net demand dep. 13,552 13,605 13,686 1,175 1,193 1,274 
7 oo I din paiteuweed6sss 5,485 5.7 5.e03 aane Gopeaits oe | 1,37 ‘ a om at 
ED icsmk ng nce ss 266 $10,097,281 $11,469,999 $13,793,781 eS Pr errr trre é a 45 vt. deposits ea 
Gity...... 1 §,371,1 .161, 778, Government de 7 108 2 71 Due from banks. 1,793 1,718 1,243 150 172 107 
ee Saas Sy a. a Due from banks ee A 188 22, HE | Bus todanks.-. Sos 3,705 2975 382860 
ey Bs 0.65040 4n6opesenserapeces J y R rrowings from 
Total outside N.¥.C. 265 $4,726,085 $5,308,755 $6,014,885 ' Borrowings from Fed. Res. Bank.. xs ey - Fed. Res. Banks 59 45 48 5 1 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks . 
(Thousands) iti J 1 1931 
RESOURCES Femmpned, Bed. Pee. xj; a =. SF te ederal os | — xs Gold were ag ie “4 " Rees «6 ae eee Ratio, 
™ 1931. , 1931. . 1930. J 1931. ; ome? “1920. District. Reserve. Discounted Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. agent Boston - See set ar $217,559,000 $11,260,000 $46,180,000 $140,048,000 83.1 
Gold redemption fund with $1,908,344 $1,883,674 $1,599,114 $386,919 $386,919 $258,594 | New York ......... 1,182'584,000 33,264,000 145,170,000 1,053,047,000 91.3 
U. &. THOMSUEF. ....... 00000. 32,666 33,114 37.001 12.960 13.092 14/890 Philadelphia eae sui 260 91,000 18,823,000 47,236,000 144,743,000 90.0 
Cleveian oe ee x 2, e by f 83.1 
Gold pee \.. wpeptaped against Richmond . 75,833,000 17,835,000 29,983,000 60,541,000 65.6 
De, cca ckccasscncess $1,941,010 $1,916,788 $1,636,115 $399,879 $400,011 $273,484 | Atlanta ... 139 088,000 12,299,000 20,679,000 57,370,000 81.3 
) 
Gold cauibemnane fund with Chicago .... fs 16,200 pry 326,723,000 90.0 
Federal Reserve Board..... 466,969 492,820 609,250 130,493 143,264 209,256 | St. Louis Hep 70,672,000 78.8 
an i) ce cates ee nn ° ° ¥ > $ , , 
Gold da gold rtificat Minneapolis 11°a83'000 3 oop abe 49,899,000 69.5 
held by banks............... 947,310 867,395 821,837 652,212 574,515 506,174 nee Cit 10278000: 29'259'000 Se eae 000 a3 
Total gold reserves........ $3,355,289 $3,277,003 $3,067,202 $1,182,584 $1,117,790 $968,914 San Francisco ..... 280,941,000 _—21,749,000 ——- 48,992,000 175,688,000 82.1 
Reserves other than gold..... 170,985 167,599 166,709 61,498 58,543 53,578 
Total reserves ............ $3,526,274 $3,444,602 $3,233,911 $1,244,082 $1,176,333 $1,042,492 Foreign Bank Statements 
Non-reserve cash ............ 71,114 74,673 64,338 20,404 23,566 14,999 EI . : 
Bills discounted : ae REICHSBANK 
U. vern- 
eek a igations) -<....... 76,323 77,098 (66,925 21,067 +=—«:17,019 +~—S«:10, 952 CThenmans of Retshomadin 
Other bills discounted. ...... 109,065 107.657 — 139,869 12,197 11,982 13,126 “June 18, *June 6, tMay. 30. tMay 23, tMay 15, tJune 14, 
31. : 1931. 1930. 
Total bills discounted..... $185,388 $184,755 $206,794 $33,264 $29,001 $24,078 2.299.930 2: 
Bills bought in open market. 106,814 127,217 = 132,776 = 32,807 31,788 35,668 pp et ‘f0'300 izes ise. ial 7198564 "170.803 7°429"306 - 
_,5. Government securities : Bills of exchange and checks. .2,007,644 1,738,950 1,791,422 1,430,488 1,417:420 —1,543.825 
wets sseccecccceesesees 117,209 77,118 57,141 30,558 21,066 11,330 | Silver and other coins . 199,131 176,965 174,315 199,668 ‘186,171 "151,998 
} a Any. om am But 11,380 11,380 81,285 | Notes on other banks....... ' 17,826 12,639 5,120 20,856 18,549 17,014 
e ates an Bes eeeee. , (091 = 103,232 112,724 = 118,858 Advances .......0020000+. 154,848 669.876 167,182 187.970 180,333 55,064 
Total U. S. Govt. securities $008.00 = SUPRA SUNT.OAS 145,179 = $145,170 $311,873 Other assets |... ....c0cc lll SYR9T3 «542681541489 «472.2668 491'196. «G99 
Other securities ............. 9,248 1,687 5,350 3,570 1,650 3,350 Notes in maturing ‘obligations 3,888,655 4,079,295 4,290,122 3,751,395 3,909909 4 
Total bills and securities.. $900,454 $912,683 $942,568 $214,811 $207,609 4,569 a . . , , 2 
Due from foreign banks...... 699 698 710 229 pr Other repel a =“ ~~. “A nh an 
R. notes of other banks... 15,467 15,309 19,666 4,927 4,803 6,653 jpg a hap laty CIOS a * 4 A% 
Uncollected iets ate oe sei ‘Seale yee 156,180 121,630 196,421 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
a caso eon s-< # ; ’ . > 15,664 
All other resources........... 22,692 21,045 10,999 6,647 6,875 3,713 BANK OF ENGLAND BANK OF FRANCE 
Total resources ........... $5,165,871 $4,995,801 $5,049,928 $1,662,520 $1,556,285 $1,554,745 (Thousands) (Millions of francs) 
June 17, June 10, June 18, 
LIABILITIES. 1931. 1931. 1930. Jue 13, Jume 6, June 34. 
Federal Reserve notes in ac- i is no 2, £354,250 £ 247 | ° . : 
tual circulation Se $1,668,313 $1,641,949 $1,419,266 $273,577 $271,144 $177,697 Bublic den sits.. ae ONT 9,627 eri | Gold ceeecsesesss 56,138 55,933 43,899 
Deposits : Private deposits... 105,126 102,827 94,018 | Sight bal. abroad. 5,572 463 6,864 
ember bank—reserve ac- Bankers’ account. 71,445 69,561 58,331 | Negot. bills bought 
_.. eee rears 2,401,114 2,397,856 2,408,364 1,053,047 1,003,738 997,224 | Other accounts ... 33,681 33.266 35,687 | aad 20,560 20,666 18,645 
te ng tee ereeeeeeeeees 43,373 14,313 28,412 23,735 3,708 26,479 | Govt. securities ... 30/845 33,120 46,475 | Com’! bills, France 4,531 4,553 4,862 
Foreign bank ............... 5, 693 7,172 1,443 2,460 3,484 | Other securities .. 37,438 35,123 23,738 | Ad. against secur.. 2,865 2,869 2,734 
Other” dapeatie phantedeneues 22,136 21,149 20,682 10,462 9,159 8,560 pene. & advances ae Bd rene negeene a of 5.082 5.082 5 904 
t ‘ : f | inkin und .... r \ 5,3 
Total deposits ............ - $2,472,499 $2,440,011 $2,464,630 $1,088,687 $1,019,065 $1,035,747 aes.’ ate .. 69,720 62,036 58,242 | Circulation ee 77,011 77,803 71,936 
Deferred availability items. 564,842 53,037 700,030 149,071 °'114;508 189,331 | Bullion 161,986 156.287 157.489 | Credit cur’t accts.. 22.718 22041 14.056 
Capital “2 Seige 168,325 168,370 169,692 65,495 65,495 5,300 Prop. res. to liab.. 58.0% 55.1% 52.6% Ratio oes eevee 56.29% 55.02% 5 .bex 
RDS Ob ERERS EE 006n10.0-0000 j J ¥ § x y Let ey % Ln% A : anaes ‘ 
All other ilabilities.°.°777°7. 17.256 17'798 + *19374 5.115 5.498 —e on _ ’ a 
Total liabilities.......... $5,165,871 $4,995,801 $5,049,928 $1,662, 556, $1,554, 74: = ees . , 
Ratio of total reserves to de- “ = ‘ a no Ce BROKERS LOANS 
posit and Federal Reserve ' 
note liabilities combined. . 85.2% 84.4% 83.3% 91.3% 91.2% 85.9% | NEW YORK REPORTING MEMBER BANKS 
Contingent liability on bills a 7 7 
purchased for foreign corre- | 
Oo Pr etiepeed $378,717 $370,185 $467,643 $126,640 $121,555 $155,995 
RESERVE BANK CREDIT AND BROKERS’ LOANS 
RELATED !TEMS (New York Reporting Member Bank 
(Millions of Dollars) Mundi Al lg 
—Net Change Since— Own Out-ot- 
June 17, June 10, June 18, Ac- Town Oth- De- 
1931. 1931. 1930. 1931. count. Banks. ers. Total. mand.Time. 
Bills discounted ..... 185 a —2 June 17....1,070 177 172 1,419 1,060 359 
Bills bought .........  — | June 10....1,135 177 178 1,490 1,128 362 
U. S. certificates. . fe + 1 June 3....1,169 199 171 1,539 1,190 349 — 1S 
er Reserve Banx May 27....1,191 207 176 1,574 1°234 340 
a as weaves af =6 May 20....1,270 185 176 1.631 1,292 339 
Total Reserve Bank May 13....1,360 159 152 1,671 1,337 334 
eee 22 —54 | May 6....1293 213 193 1,699 1'353 46 | |2 © 
Monetary gold stock .4,893 +90 +364 Apr. 29....1,268 . 243 219 1,730 1,382 348 < ¢ 
Teenquey currency ad- Apr. 22....1,350 270 224 1,844 1,489 355 all a 
DEE “s+ cigdawesssse 1,764 —35 — 27 Apr. 15....1,324 286 239 1,849 1,487 362 + 4+ 434 
‘oney in circulation .4756 +33 +306 Apr. 8....1,277 300 245 1,822 1,453 369 9° re) 
Member bank reserve Apr. 1....1,391 258 226 1,875 1/506 369 ° - 
balances ............ sma lic + 38OUCUC r. 25....1,414 260 234 1,908 1.517 391 uw u. 
Unexpendea capital Mar. 18....1,373 294 246 1.913 1/502 411 ° io) 
funds, non- ~ peed Mar. 11....1,236 293 290 1,819 1,411 408 w uw 
deposits, &c.. 407 —2 — 16 war. a ie 210 Fo ie 1oe3 = z z 
eb. 25....1, i ' 3— { 13 
GOLD MOVEMENT Feb. 18....1,229 267 276 1,772 1,365 407 S g 
Week Ended June 17, 1931. Feb. 11....1,147 315 287 1,749 1,335 414 = er 
Imports: ann Feb. 4....1,099 318 299 1.716 1.294 422 = = 
WOM CameGs «2... cccccccccccces 527, 
a ee aS erica 2,024,000 | June 18....1,850 906 1,031 3,787 3,175 612 - FOR A ACCOUNT 
fl from Latin-American i 
“Gaal Dt oo Sedan tric 221,000 | DISCOUNT RATES OF CENTRAL BANKS 2 rot ~ TOWN PRANK KS JUN 10'2 
ya772000 | Federal Reserve resent Date _ Previous “ r/™ 
SE ee eran 000 : Estab’ “Wn ‘ 
Ear-marked gold, net decrease. - Bis: 000 System: aaa ryt Rae 
Phemsicssici ise "ee May % 
I gsieo inten csicecdanesdlnas $85,591,000 New York ......... MY ey H 1931 2 
Week Ended June 10, 1931. Cleveland eee May 9, 1931 34 
mupeste: ED ccdeeses 3 May 15, 1931 
SID, a. sc0 i csivccweneanee $2,541,000 [ EE 3 Jan. 10, 1931 
SE a a a 1,240,000 GED 0. 6.000 cccc0e0 May 9, 1931 
on eee hina hb euhe 477,000 St. Louis May 9,1931 3 
Chiefl from Latin-American piinneapolis a ae Sept. 12, 1 4 
NS ioe cela Sale. waged ails 283,000 Kansas Cit ae May 21, 1931 0 
BEE ee ater eee 22 2 
by 
Sa ee increta 5 
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Fan-shaped aerial beacon 
of La Salle-Wacker Bldg., 
Chicago — energized by 
Commonwealth Edison 
Company. 


New high records for gross revenues, for net income available for dividends, 
and for the amount distributed to shareholders were reported by Com- 
monwealth Edison Company in 1930. . . The diversity and stability of 
the company’s business during industrially slack periods were noticeably 
indicated in 1930. Increases in the use of electricity by residential and 
small commercial customers tended to compensate for decreases in its use by 


large commercial and industrial customers . . . Write for 1931 Year Book. 
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